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Abstract
In the 1990s, there was an expectation that Uzbekistan, along with other countries in Central Asia, would
gradually move towards the West by distancing itself from the sphere of Russian inluence. However, in
spite of the West’s signiicant investment in the region’s economies and attempts to enter the local markets
through both bilateral and multilateral channels, this shift never materialised. In fact, since the collapse of
the Union of Soviet Socialist Republics (USSR), Uzbekistan’s trade cooperation with Russia has remained
robust, and only in 2014 did China overtook Russia as Uzbekistan’s biggest trading partner. This article aims
to understand why Russia and China have become Uzbekistan’s biggest economic partners, especially in
the energy sector. To understand this, I believe that it is important to analyse the nature of both domestic
and international factors and their interaction. First of all, there are international factors: globalisation, the
rise of China and an increase in global demand for natural resources; the role of the China-initiated the
Shanghai Cooperation Organisation and the Silk Road Economic Belt; and Russia’s attempt to reclaim its
“great power” status since 2000 and Putin’s attempt to build and expand the Eurasian Economic Union.
Second, there are domestic factors: understanding Russia’s and China’s foreign trade policy linked not only
with economic growth but also with the structure of foreign economic policy decision-making, or “power
vertical,” among other domestic elements. This article will draw on Critical International Political Economy
(CIPE) to argue that this tradition is well equipped and ofers an important framework to understand foreign
economic policy of powers such as Russia and China. The CIPE does not simply combine the domestic and
international factors but also insists on their indivisibility and engages with cultural, ideological and social
elements in their historical contingency.
7R ZKDWHYHU GHJUHH ZH PD\ LPDJLQH D PDQ WR EH H[HPSW IURP WKH LQÀXHQFH RI WKH H[WHUQDO
ZRUOG ZH QHYHU JHW D FRQFHSWLRQ RI IUHHGRP LQ VSDFH (YHU\ KXPDQ DFWLRQ LV LQHYLWDEO\
FRQGLWLRQHG E\ ZKDW VXUURXQGV KLP DQG E\ KLV RZQ ERG\¶ ² /HR 7ROVWR\ :DU DQG 3HDFH
Introduction
$IWHU WKH GLVVROXWLRQ RI WKH 8665 LQ  8]EHNLVWDQ HPHUJHG DV DQ LQGHSHQGHQW VWDWH HQGLQJ
PRUH WKDQ D FHQWXU\ RI WKH 5XVVLDQ DQG 6RYLHW UXOH $W WKDW WLPH PDQ\ SUHGLFWHG WKDW WKH FRXQWU\
ZRXOG DGRSW WKH FDSLWDOLVW SDWK RI HFRQRPLF GHYHORSPHQW IRU LWV SRVW6RYLHW WUDQVLWLRQ DQG IRVWHU
UHODWLRQV ZLWK WKH :HVW 7KLV H[SHFWDWLRQ ZDV JLYHQ IXUWKHU LPSHWXV E\ ERWK GRPHVWLF DQG IRUHLJQ
SROLF\ DFWLRQV RI WKH JRYHUQPHQW RI 8]EHNLVWDQ HJ VZLWFKLQJ IURP WKH &\ULOOLF DOSKDEHW ZKLFK
ZDV LQWURGXFHG XQGHU -RVHSK 6WDOLQ LQ  WR WKH /DWLQ VFULSW  HQGLQJ WKH 5RXEOH DV WKH
OHJDO WHQGHU LQ WKH FRXQWU\  RI¿FLDOO\ WDNLQJ WKH 5XVVLDQ 79 FKDQQHOV RII DLU  DQG
EHFRPLQJ D PHPEHU RI *8$0 *HRUJLD 8NUDLQH $]HUEDLMDQ DQG 0ROGRYD DQ RUJDQLVDWLRQ
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VXSSRUWHG E\ WKH 8QLWHG 6WDWHV DV D ZD\ RI FRXQWHULQJ WKH 5XVVLDQ LQÀXHQFH LQ WKH DUHD LQ 
0RUHRYHU WKH JRYHUQPHQW RXWOLQHG WKH 8]EHN IRUHLJQ SROLF\ VWUDWHJ\ DV D SROLWLFDO DQG HFRQRPLF
VKLIW WRZDUGV WKH :HVW LQ SDUWLFXODU WKH 8QLWHG 6WDWHV WKH (XURSHDQ 8QLRQ (8 DQG -DSDQ 7KLV
:HVWHUQRULHQWHG DSSURDFK ZDV FKDUDFWHULVHG DV WKH JRYHUQPHQW¶V KLJKHVW IRUHLJQ SROLF\ SULRULW\
ZKLFK DLPHG WR DWWUDFW WKH :HVWHUQ FDSLWDO LQYHVWPHQW DQG EXVLQHVVHV DQG HVWDEOLVK D VWUDWHJLF
ORQJWHUP SDUWQHUVKLS ZLWK WKHP WR DFKLHYH HFRQRPLF GHYHORSPHQW
+RZHYHU LQ VSLWH RI WKH DERYH DQG WKH :HVW¶V RZQ VLJQL¿FDQW LQYHVWPHQW LQ 8]EHNLVWDQ¶V QDWLRQDO
HFRQRP\ DQG LWV DWWHPSW WR HQWHU WKH 8]EHN PDUNHW WKURXJK ERWK ELODWHUDO DQG PXOWLODWHUDO
FKDQQHOV WKLV VKLIW KDV QHYHU PDWHULDOLVHG ,Q IDFW DV VKRZQ LQ 7DEOH  8]EHNLVWDQ¶V WUDGH
FRRSHUDWLRQ ZLWK 5XVVLD KDV UHPDLQHG VWURQJ 0RUHRYHU LQ  &KLQD RYHUWRRN 5XVVLD DV
8]EHNLVWDQ¶V ELJJHVW WUDGLQJ SDUWQHU ZLWK WRWDO WUDGH RI PRUH WKDQ 86  ELOOLRQ
2QH RI WKH PDLQ DUHDV LQ IRFXV RI WKLV FRRSHUDWLRQ LV WKH HQHUJ\ VHFWRU EHFDXVH &HQWUDO $VLD DV D
ZKROH LV D UHJLRQ RI ODUJHO\ XQWDSSHG QDWXUDO PLQHUDO UHVRXUFHV 7KHVH UHVRXUFHV KDYH EHFRPH
LQFUHDVLQJO\ GHVLUDEOH DV ZRUOG VXSSOLHV DUH GHSOHWLQJ DQG SROLWLFDO LQVWDELOLW\ LQ WKH 0LGGOH (DVW
KDV OHDG WKH GHYHORSHG ZRUOG WR ORRN IRU RWKHU VRXUFHV 7KLV KDV PHDQW WKDW &HQWUDO $VLD KDV
EHFRPH RQH RI WKH ODVW DUHDV RI FRQWLQXHG FRPSHWLWLRQ DPRQJ WKH ZRUOG¶V PDMRU HFRQRPLF SRZHUV
0RUHRYHU DV WKH VWXG\ ZLOO GHPRQVWUDWH WKLV FRPSHWLWLRQ IRU HQHUJ\ LV OLQNHG ZLWK 5XVVLD¶V DQG
&KLQD¶V EURDG WUDGH UHODWLRQV ZLWK 8]EHNLVWDQ
7KLV DUWLFOH ZLOO WU\ WR H[SORUH WKH XQGHUO\LQJ IDFWRUV LQ &KLQD¶V DQG 5XVVLD¶V HQHUJ\ SDUWQHUVKLS LQ
8]EHNLVWDQ :KDW DUH WKH PDLQ GHWHUPLQDQWV LQWHUQDWLRQDO DQG GRPHVWLF RI WKHLU IRUHLJQ HFR
QRPLF SROLF\ LQ &HQWUDO $VLD" 7KLV DUWLFOH ZLOO DUJXH WKDW VWUDWHJLHV RI IRUHLJQ HFRQRPLF SROLF\ RI
VWDWHV VXFK DV 5XVVLD DQG &KLQD JURZ RXW RI WKH LQWHUDFWLRQ RI LQWHUQDWLRQDO DQG GRPHVWLF IRUFHV
:KDW WKLV DUWLFOH SURSRVHV LV WR XVH &ULWLFDO ,3( 7KLV WUDGLWLRQ GRHV QRW VLPSO\ FRPELQH WKH
LQVLJKWV RI WKH VFKRROV RI WKRXJKW OLNH 'RPHVWLF RU &RPSDUDWLYH 3ROLWLFDO (FRQRP\ &3( IRFXVHV
RQ GRPHVWLF HFRQRPLF SROLF\ FKRLFHV RI VWDWHV DQG ,QWHUQDWLRQDO 5HODWLRQV IRFXVHV RQ VWUDWHJLF
LQWHUHVW RI ³*UHDW 3RZHUV´ ,W DOVR UHMHFWV WKH ³KLJK´ DQG ³ORZ´ SROLWLFV GLFKRWRP\ RQ ZKLFK WKH\
DUH EDVHG DQG LQVWHDG LQVLVWV RQ WKH LQGLYLVLELOLW\ RI WKH GRPHVWLF DQG LQWHUQDWLRQDO IDFWRUV DQG DOVR
WKH HFRQRPLF DQG WKH SROLWLFDO IDFWRUV ,W LV ³SOXUDOLVW´ LQ LWV DSSURDFK DQG KDV ZLGHUDQJLQJ
DQDO\WLFDO WRROV LQ LQWHUQDWLRQDO SROLWLFDO HFRQRP\ )RU WKH SXUSRVH RI WKLV FDVH VWXG\ ZH QHHG WR
HQJDJH ZLWK WKH WKHPDWLF GHEDWHV QDPHO\ WKH UROH RI WKH VWDWH DQG WKH FRQFHSW RI JOREDOLVDWLRQ
%\ DQDO\VLQJ WKH UROH RI WKH VWDWH LQ ,3( WKLV DUWLFOH DLPV WR ¿QG DQ DQVZHU WR WKH IXQGDPHQWDO
TXHVWLRQ DERXW SRZHUV VXFK DV &KLQD DQG 5XVVLD DQG WKH VWUXFWXUH RI WKHLU IRUHLJQ HFRQRPLF SROLF\
GHFLVLRQPDNLQJ 7KH FRQFHSW RI JOREDOLVDWLRQ SURYLGHV WKH VWUXFWXUDO FRQWH[W $OWKRXJK JOREDO
LVDWLRQ LV QRW SULPDULO\ FRQFHUQHG ZLWK VWDWH VRYHUHLJQW\ LW KHOSV WR XQGHUVWDQG WKH FKDQJLQJ
GLVWULEXWLRQ RI HFRQRPLF SRZHU WKH ULVH RI &KLQD DQG LQFUHDVHG GHPDQG RI HQHUJ\ 7KHVH FRQ
WHPSRUDU\ WKHPHV RQ JOREDOLVDWLRQ DUH YHU\ WLPHO\ DQG LPSRUWDQW WR XQGHUVWDQG WKH XQGHU
SLQQLQJV RI 5XVVLD¶V DQG &KLQD¶V HFRQRPLF FRRSHUDWLRQ ZLWK 8]EHNLVWDQ
Critical IPE to understand Russia’s and China’s energy cooperation with
Uzbekistan?
, DUJXH WKDW WKLV FDVH LV EHVW XQGHUVWRRG YLD WKH &ULWLFDO VFKRRO DSSURDFK ,W LV EDVHG RQ PXOWLSOH
RULJLQV ² LQFOXGLQJ FODVVLFDO SROLWLFDO HFRQRP\ UDGLFDO WKHRULHV RI GHYHORSPHQW DQG &3( ² ZKLFK
KDV PHDQW WKDW WKH NLQGV RI TXHVWLRQV DQG GHEDWHV DUH QHFHVVDULO\ PRUH YDULHG 7KLV VFKRRO KDV
EHHQ HVWDEOLVKHG LQ RSSRVLWLRQ WR WKH PDLQVWUHDP $PHULFDQ VFKRRO RI ,3( UHMHFWLQJ WKH LGHD WKDW
 (J ,VODP .DULPRY 8]EHNLVWDQ RQ WKH 7KUHVKROG RI WKH 7ZHQW\)LUVW &HQWXU\ 7KUHDWV WR 6HFXULW\ &RQGLWLRQV RI 6WDELOLW\ DQG
*XDUDQWHHV IRU 3URJUHVV 7DVKNHQW 8]EHNLVWDQ  ,VODP .DULPRY Узбекистан  по пути углубления экономических реформ
>8]EHNLVWDQ ± DORQJ WKH URDG RI GHHSHQLQJ HFRQRPLF UHIRUP@ 8]EHNLVWRQ 3XEOLVKLQJ +RXVH  >LQ 5XVVLDQ@ ,VODP .DULPRY
Янгича фикрлаш ва ишлаш ² давр талаби >$ QHZ ZD\ RI WKLQNLQJ DQG ZRUNLQJ LV WKH UHTXLUHPHQW RI WKH FRQWHPSRUDU\ ZRUOG@
7DVKNHQW 8]EHNLVWDQ  >LQ 8]EHN@ ,VODP .DULPRY Хавфсизлик ва барਁарорлик йўлида >$ORQJ WKH URDG RI VHFXULW\ DQG GHYHO
RSPHQW@ 7DVKNHQW 8]EHNLVWDQ  >LQ 8]EHN@
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Table 1. Total goods: Uzbekistan’s top trading partners — 2014.
Imports Exports Total trade
Partner Value Mio € % World Partner Value Mio € % World Partner Value Mio € % World
World 11,093 100.0 World 4,262 100.0 World 15,356 100.0
1 Russia 2,584 23.3 1 China 1,092 25.6 1 China 3,307 21.5
2 China 2,215 20.0 2 Kazakhstan 698 16.4 2 Russia 3,183 20.7
3 EU 28 1,716 15.5 3 Russia 599 14.1 3 EU 28 1,928 12.6
4 South Korea 1,683 15.2 4 Turkey 534 12.5 4 South Korea 1,702 11.1
5 Kazakhstan 897 8.1 5 Bangladesh 418 9.8 5 Kazakhstan 1,595 10.4
6 Turkey 499 4.5 6 EU 28 212 5.0 6 Turkey 1,034 6.7
7 Kyrgyz Republic 275 2.5 7 Kyrgyz Republic 157 3.7 7 Kyrgyz Republic 432 2.8
8 Ukraine 255 2.3 8 Turkmenistan 155 3.6 8 Bangladesh 424 2.8
9 USA 176 1.6 9 Tajikistan 63 1.5 9 Ukraine 305 2.0












































































































DOO LVVXHV FDQ EH UHGXFHG WR WKH PHWKRGV RI UDWLRQDO FKRLFH $OWKRXJK YDULHG D NH\ DVSHFW RI WKH
&ULWLFDO VFKRRO LV WKDW LW FRQFHQWUDWHV LQVWHDG RQ KRZ WKH DJHQW RI VWDWH LV LWVHOI VKDSHG E\ WKH VRFLDO
DQG KLVWRULFDO VWUXFWXUHV RI WKH HFRQRPLF HQYLURQPHQW LQ ZKLFK LW LV VLWXDWHG 7KH HFRQRPLF
EHKDYLRXU RI LQGLYLGXDO DFWRUV LV WKXV QRW XQGHUVWRRG DV D SXUHO\ UDWLRQDO UHVSRQVH WR H[WHUQDO
FLUFXPVWDQFHV LQ ZKLFK WKH\ WKHPVHOYHV GR QRWKLQJ WR FRQGLWLRQ KRZ HFRQRPLF DJHQWV WKLQN DERXW
WKH FKRLFHV DYDLODEOH WR WKHP 5DWKHU EHKDYLRXU LV DVVXPHG WR UHÀHFW VRFLDO DVSLUDWLRQV ZKLFK
DULVH DV D FRQVHTXHQFH RI VRFLDOO\ FRQVWLWXWHG LGHQWLWLHV DQG WKH SURFHVV RI LGHQWLW\ IRUPDWLRQ
UHVSRQGV WR FRPSOH[ G\QDPLFV RI DFFXPXODWLRQ WR HPEHGGHG HFRQRPLF QRUPV
7KH &ULWLFDO ,3( LV ³SOXUDOLVW´ LQ LWV DSSURDFKHV DQG KDVZLGHUDQJLQJ DQDO\WLFDO WRROV LQ LQWHUQDWLRQDO
SROLWLFDO HFRQRP\ DV PHDQV RI EUHDNLQJ GRZQ WKH DQDO\WLFDO EDUULHUV EHWZHHQ WKH GRPHVWLF DQG
LQWHUQDWLRQDO IDFWRUV EXW DOVR EHWZHHQ SROLWLFV DQG HFRQRPLFV 7KHVH IHDWXUHV VWDQG LQ VKDUS FRQWUDVW
WR WKH ZD\ WKDW ,3( KDV GHYHORSHG LQ WKH 8QLWHG 6WDWHV ZKHUH SRVLWLYLVP DQG HPSLULFLVP UXOH
7KLV DUWLFOH VXJJHVWV WKDW WR XQGHUVWDQG &KLQD¶V DQG 5XVVLD¶V HFRQRPLF SROLF\ LQ 8]EHNLVWDQ ZH
QHHG WR ORRN LQWR WKH WKHPDWLF GHEDWHV QDPHO\ WKH FRQFHSW RI VWDWH DQG JOREDOLVDWLRQ 7KH FRP
ELQDWLRQ RI WKHVH FRQFHSWXDO WRROV ZLOO KHOS XV IUDPH WKLV DUWLFOH
The state in CIPE
0\ DUJXPHQW LV WKDW DQDO\VLQJ WKH UROH RI WKH VWDWH LQ &ULWLFDO ,3( LV FUXFLDO EHFDXVH LW ZLOO KHOS XV
WR ORRN IRU DQVZHUV WR WKH IXQGDPHQWDO TXHVWLRQ DERXW WKH VWDWHV OLNH &KLQD 5XVVLD DQG 8]EHNL
VWDQ ,W RIIHUV D EURDGHU XQGHUVWDQGLQJ RI WKH UROH RI WKH VWDWH LH FRQFHSWXDOLVLQJ LW WKURXJK
HFRQRPLF SROLWLFDO VRFLDO DQG LGHRORJLFDO FRPSOH[LWLHV RI WKH FRQWHPSRUDU\ JOREDOLVHG ZRUOG $W
WKH VDPH WLPH XQOLNH WKH PDLQVWUHDP $PHULFDQ WUDGLWLRQ RI ,3( ZKHUH VWDWH GHEDWHV WHQG WR EH
DVVRFLDWHG ZLWK WKH VWXG\ RI RQO\ DGYDQFHG :HVWHUQ LQGXVWULDOLVHG GHPRFUDFLHV &ULWLFDO ,3( LQ LWV
DQDO\VLV LV PRUH VHQVLWLYH WRZDUGV QRQ:HVWHUQ RU SHULSKHUDO VWDWHV
7KH DUJXPHQWV RI PDQ\ VFKRODUV ZLWKLQ WKH WUDGLWLRQ RI &ULWLFDO ,3( DUH JURXQGHG RQ WKH FRUH
FRQWHQWLRQ WKDW VWDWH DQG VRFLHW\ RU DJHQW DQG VWUXFWXUH DUH LQ HVVHQFH PXWXDOO\ FRQVWLWXWLYH DQG
WKHUHIRUH UHTXLUH DQ DSSURSULDWH DQDO\WLFDO HQJDJHPHQW 6FKRODUV OLNH 5REHUW &R[ 3KLOLS &HUQ\
$QGUHZ *DPEOH 'DYLG 0DUVK DQG $QWKRQ\ 3D\QH DUJXH WKDW WKH VWDWH QHHGV WR EH ORFDWHG VRFLDOO\
DQG GLVDJJUHJDWHG LQVWLWXWLRQDOO\ 7KH\ DOVR DFFHSW WKDW WKH LQWHUHVWV DQG SROLF\ QHWZRUNV DQG
FRPPXQLWLHV WKURXJK ZKLFK WKH VWDWH DQG RWKHU DFWRUV SXUVXH WKHLU LQWHUHVW DUH OLNHO\ WR EH
WUDQVQDWLRQDO DV ZHOO DV QDWLRQDO
2YHUDOO WKH\ DJUHH WKDW VWDWHV H[LVW DV D VWUXFWXUH ERWK LQ D QDWLRQDO DQG LQ D ³JOREDO´ V\VWHPLF
FRQWH[W DQG DV DJHQWV ZLWKLQ WKH ZRUOG )RU WKH SXUSRVH RI WKLV DUWLFOH WKLV &ULWLFDO WUDGLWLRQ RI ,3(
SURYLGHV D JRRG VWDUWLQJ SRLQW WR VWXG\ IRUHLJQ WUDGH SROLF\ RI WKH *UHDW 3RZHUV LQ &HQWUDO $VLD
 ,W LQFOXGHV DQ HFOHFWLF PL[ RI WKH ZRUNV RI 5REHUW &R[ DQG 6XVDQ 6WUDQJH IURP WKH HDUO\ V RQZDUGV /DWHU WKLV VFKRRO H[SDQGHG
ZLWK WKH VRFDOOHG ³QHZ SROLWLFDO HFRQRP\´ DQG ³%ULWLVK´ ³&ULWLFDO´ RU ³1HR*UDPVFLDQ´ EUDQFK RI VFKRODUV DVVRFLDWHG ZLWK $QGUHZ
*DPEOH $QWKRQ\ 3D\QH DQG PDQ\ RWKHUV 6HH HJ 5REHUW : &R[ ³*UDPVFL +HJHPRQ\ DQG ,QWHUQDWLRQDO 5HODWLRQV $Q (VVD\ LQ
0HWKRG´ 0LOOHQQLXP     KWWSVGRLRUJ 6XVDQ 6WUDQJH ³&DYH KLF GUDJRQHV $
FULWLTXH RI UHJLPH DQDO\VLV´ LQ ,QWHUQDWLRQDO 5HJLPHV HG 6WHSKHQ .UDVQHU &RUQHOO &RUQHOO 8QLYHUVLW\ 3UHVV  6WUDQJH 6XVDQ
&DVLQR &DSLWDOLVP 2[IRUG %DVLO %ODFNZHOO  6XVDQ 6WUDQJH ³7KH 3HUVLVWHQW 0\WK RI /RVW +HJHPRQ\´ ,QWHUQDWLRQDO 2UJDQ
L]DWLRQ    ± KWWSVGRLRUJ6 $QGUHZ *DPEOH ³1HZ 3ROLWLFDO (FRQRP\´ 3ROLWLFDO
6WXGLHV    ± KWWSVGRLRUJMWE[ $QWKRQ\ 3D\QH ³7KH 1HZ 3ROLWLFDO (FRQRP\ RI
$UHD 6WXGLHV´ 0LOOHQQLXP    ± KWWSVGRLRUJ
 )RU H[DPSOH -RKQ +REVRQ¶V ³HYHU\GD\ ,3(´ WH[W SURYLGHV DQ LQWHUHVWLQJ FDVH IRU WKLV W\SH RI QRQ:HVWHUQ DSSURDFK WR ,3( +REVRQ
DQDO\VHV WKH KLVWRULFDO RULJLQV RI WKH JOREDO HFRQRP\ DQG DUJXHV WKDW WKH GHYHORSPHQW RI :HVWHUQ FDSLWDOLVP LV LQ IDFW URRWHG LQ WKH
(DVW +H FODLPV WKDW (DVWHUQ FDSLWDOLVW DJHQWV VLJQL¿FDQWO\ FRQWULEXWHG WR WKH ULVH DQG GHYHORSPHQW RI WKH JOREDO HFRQRP\ 6HH -RKQ
+REVRQ DQG 6HDEURRNH /HRQDUG HGLWRUV (YHU\GD\ 3ROLWLFV RI WKH :RUOG (FRQRP\ &DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVV 
-RKQ +REVRQ ³(DVWHUQ 2ULJLQV RI *OREDOLVDWLRQ 2ULHQWDO *OREDOLVDWLRQ LQ WKH ULVH RI :HVWHUQ FDSLWDOLVP´ LQ (YHU\GD\ 3ROLWLFV RI WKH
:RUOG (FRQRP\ HG +REVRQ -RKQ DQG /HRQDUG 6HDEURRNH &DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVV  
 5REHUW &R[ ³6RFLDO )RUFHV 6WDWHV DQG :RUOG 2UGHUV %H\RQG ,QWHUQDWLRQDO 5HODWLRQV 7KHRU\´ 0LOOHQQLXP -RXUQDO RI ,QWHUQDWLRQDO
6WXGLHV    ± KWWSVGRLRUJ 3KLOOLS &HUQ\ 7KH &KDQJLQJ $UFKLWHFWXUH RI 3ROLWLFV
6WUXFWXUH $JHQF\ DQG WKH )XWXUH RI WKH 6WDWH /RQGRQ 1HZEXU\ 3DUN 1HZ 'HOKL 6DJH  *DPEOH ³1HZ 3ROLWLFDO (FRQRP\´
*DPEOH ³1HZ 3ROLWLFDO (FRQRP\´ 6HH LQ &ROLQ +D\ 0LFKDHO /LVWHU DQG 'DYLG 0DUVK HGLWRUV 7KH 6WDWH 7KHRULHV DQG ,VVXHV
%DVLQJVWRNH 3DOJUDYH 0DFPLOODQ  $QWKRQ\ 3D\QH .H\ 'HEDWHV ,Q 1HZ 3ROLWLFDO (FRQRP\ 1HZ <RUN 1< 5RXWOHGJH 
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EHFDXVH DV SRLQWHG HDUOLHU VWUDWHJLHV RI IRUHLJQ HFRQRPLF SROLF\ RI WKH *UHDW 3RZHUV OLNH 5XVVLD
DQG &KLQD JURZ RXW RI WKH LQWHUDFWLRQ RI LQWHUQDWLRQDO DQG GRPHVWLF IRUFHV 7KH KLVWRULFDO GHYHO
RSPHQW RI GRPHVWLF DQG LQWHUQDWLRQDO VWUXFWXUHV RI WKH *UHDW 3RZHUV SURYLGHV LPSRUWDQW FKDU
DFWHULVDWLRQ RU DVVXPSWLRQ WR XQGHUVWDQG WKHLU FRQWHPSRUDU\ IRUHLJQ HFRQRPLF SROLF\ ,Q WKLV
OLJKW WKHVH IDFWRUV DUH IRXQG WR PXWXDOO\ LQÀXHQFH RQH DQRWKHU 7KH QH[W VHFWLRQ ZLOO FRQVLGHU
DQRWKHU LPSRUWDQW GHEDWH LQ &ULWLFDO ,3( QDPHO\ WKH FRQFHSW RI JOREDOLVDWLRQ ZKLFK , DUJXH RIIHUV
DQ LPSRUWDQW VWUXFWXUDO FRQWH[W IRU WKLV DUWLFOH ,W DOVR SURYLGHV DQ LPSRUWDQW OLQN WR RXU DIRUH
PHQWLRQHG DUJXPHQWV DERXW WKH VWDWH
Globalisation and its impact on global energy demand
7KH QRWLRQ RI JOREDOLVDWLRQ KDV EHHQ ZLGHO\ XVHG LQ VRFLDO VFLHQFH 6FKRODUV ZLWKLQ &,3( FKDUDF
WHULVH WKLV DV ³D SRZHUIXO WUDQVIRUPDWLYH IRUFH WKDW LV UHVSRQVLEOH IRU SURIRXQG FKDQJHV LQ VRFLHWLHV
HFRQRPLHV DQG LQVWLWXWLRQV RI JRYHUQDQFH DQG ZRUOG RUGHU´ 7KH DUWLFOH DUJXHG WKDW LQ WKH &ULWLFDO
WUDGLWLRQ WKH VWDWH H[LVWV DV D VWUXFWXUH ERWK LQ D QDWLRQDO DQG LQ D JOREDO V\VWHPLF FRQWH[W DQG DV
DJHQWV ZLWKLQ WKH ZRUOG 7KH QRWLRQ RI VWDWH KDV EHHQ XQGHUVWRRG DV EHLQJ UHRUJDQLVHG UHVWUXF
WXUHG DQG UHHQJLQHHUHG LQ UHODWLRQ WR WKH FRQWHPSRUDU\ JOREDO FKDQJH
2QH RI WKH WKHPDWLF GHEDWHV DVVRFLDWHG ZLWK JOREDOLVDWLRQ LV LWV LPSDFW RQ JOREDO HQHUJ\ VXSSOLHV
7KLV GLVFXVVLRQ ZLOO KHOS XV WR SUHVHQW D VWUXFWXUDO FRQWH[W IRU WKH HPSLULFDO SDUW RI WKLV DUWLFOH
0RUHRYHU WKLV FRQWHPSRUDU\ WKHPH RQ JOREDOLVDWLRQ LV YHU\ WLPHO\ DQG LPSRUWDQW WR XQGHUVWDQG
ZKDW WKH UHVXUJHQW SRZHUV OLNH &KLQD DQG 5XVVLD DUH GRLQJ LQ &HQWUDO $VLD
7KH LVVXHV RI HQHUJ\ SDUWLFXODUO\ ZLWK D ULVH LQ GHPDQG IRU HQHUJ\ DQG HQHUJ\ VHFXULW\ LQ WKH FRQ
WHPSRUDU\ ZRUOG KDYH WDNHQ RQH RI WKH FHQWUDO SRVLWLRQV DPRQJ WKH GHEDWHV RQ HFRQRPLF JOREDO
LVDWLRQ 7KLV GHEDWH LQ LWVHOI RIIHUV VHYHUDO DUJXPHQWV DQG LVVXHV WKH JOREDO SOD\HUV LQ WKH HQHUJ\
PDUNHW JOREDO SRZHU¶V VWUXJJOHV IRU WKH ZRUOG¶V HQHUJ\ UHVRXUFHV WKH UROH DQG SRVLWLRQ RI UHVRXUFH
ULFK VWDWHV LQ WKHJOREDOLVHGZRUOGPXOWLODWHUDOLVPYHUVXVELODWHUDOLVP LQHQHUJ\GLSORPDF\ DQGVRRQ
0DQ\ DXWKRUV DUJXH WKDW JOREDOLVDWLRQ DQG WKH ULVH RI %UD]LO 5XVVLD ,QGLD &KLQD DQG 6RXWK $IULFD
FRPPRQO\ UHIHUUHG WR DV %5,&6 KDYH LQFUHDVHG WKH GHPDQGV IRU HQHUJ\ UHVRXUFHV ,W KDV
EURXJKW H[SDQVLRQ RI GHPDQG QRW RQO\ WKURXJK LQWHUQDWLRQDO WUDGH EXW DOVR WKURXJK FURVVERUGHU
LQYHVWPHQWV GHUHJXODWLRQ RI GRPHVWLF PDUNHWV DQG LQGXVWULDO UHVWUXFWXULQJ WKDW OLQNV WKH ROGHU
HQHUJ\ LQGXVWULHV WR WKH QHZ JOREDO SROLWLFDO HFRQRP\ 7KH\ EHOLHYH WKDW WKLV WUDQVIRUPDWLRQ RI
HQHUJ\ LQGXVWULHV DQG PDUNHWV LV DSSDUHQW DURXQG WKH ZRUOG 7KH\ FODLP WKDW WKH ELJJHVW GDQJHU
ZDV JURZLQJ GHPDQG IRU HQHUJ\ LQ $VLD IROORZHG E\ FRQFHUQV DERXW SRVVLEOH FRQÀLFW LQ WKH 0LGGOH
(DVW DQG FRQVWUDLQWV LQ QXFOHDU SRZHU
$V VKRZQ LQ )LJXUH  GHPDQG IRU HQHUJ\ LQ WKH 2UJDQLVDWLRQ IRU (FRQRPLF &RRSHUDWLRQ DQG
'HYHORSPHQW 2(&' FRXQWULHV EDUHO\ JURZV ZKHUHDV LQ &KLQD DQG LQ RWKHU IDVWJURZLQJ
HFRQRPLHV HQHUJ\ FRQVXPSWLRQ LQFUHDVHV GUDVWLFDOO\ $FFRUGLQJ WR WKH %ULWLVK 3HWUROHXP %3
(QHUJ\ 2XWORRN E\  &KLQD ZLOO EHFRPH WKH ELJJHVW HQHUJ\ LPSRUWHU LQ WKH ZRUOG 7KH UDWLR
RI &KLQD¶V GHSHQGHQFH RQ IRUHLJQ HQHUJ\ LPSRUWV ZLOO JURZ IURP  LQ  WR  LQ 
2YHUDOO DFFRUGLQJ WR WKH DERYH SURMHFWLRQV ZKLOH WKH GHPDQG IRU HQHUJ\ UHVRXUFHV ZLOO JURZ LQ
-DSDQ (XURSH DQG 1RUWK $PHULFD LW ZLOO VRDU LQ WKH GHYHORSLQJ FRXQWULHV VXFK DV &KLQD %UD]LO
 )RU ³WUDQVIRUPDWLYH´ FDWHJRU\ RI JOREDOL]DWLRQ VHH HJ 'DYLG +HOG $QWKRQ\ * 0FJUHZ 'DYLG *ROGEODWW DQG -RQDWKDQ 3HUUDWRQ
*OREDO 7UDQVIRUPDWLRQ 3ROLWLFV (FRQRPLFV DQG &XOWXUH 2[IRUG 3ROLW\  
 (J &HUQ\ 7KH &KDQJLQJ $UFKLWHFWXUH RI 3ROLWLFV 6WUXFWXUH $JHQF\ DQG WKH )XWXUH RI WKH 6WDWH *DPEOH ³1HZ 3ROLWLFDO (FRQRP\´
3D\QH 7KH *OREDO 3ROLWLFV RI 8QHTXDO 'HYHORSPHQW
 (J $QGUH %URRPH ,VVXHV DQG $FWRUV LQ WKH *OREDO 3ROLWLFDO (FRQRP\ %DVLQJVWRNH 3DOJUDYH 0DFPLOODQ   $ ) =REDD
DQG : - /HH 7KH *OREDOL]DWLRQ RI (QHUJ\ 0DUNHWV LQ $VLD ,((( 3DSHU  0DUWKD &DOGZHOO +DUULV ³7KH *OREDOL]DWLRQ RI (QHUJ\
0DUNHWV´ LQ 7KH *OREDO &HQWXU\ *OREDOL]DWLRQ DQG 1DWLRQDO 6HFXULW\ HG 5LFKDUG / .XJOHU DQG (OOHQ / )URVW :DVKLQJWRQ '&
1DWLRQDO 'HIHQVH 8QLYHUVLW\ 3UHVV 
 %3 (QHUJ\ 2XWORRN WR  KWWSZZZESFRPFRQWHQWGDPESSGIHQHUJ\HFRQRPLFVHQHUJ\RXWORRNESHQHUJ\RXWORRN
FRXQWU\LQVLJKWVFKLQDSGI $FFHVVHG  0D\  6HH DOVR RWKHU SURMHFWLRQV HJ ,($ ,QWHUQDWLRQDO (QHUJ\ 2XWORRN  KWWS
ZZZHLDGRHJRYRLDILHRZRUOGKWPO $FFHVVHG  )HEUXDU\ 
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DQG ,QGLD $FFRUGLQJ WR WKH DIRUHPHQWLRQHG VRXUFHV JOREDOLVDWLRQ DQG WKH ULVH RI %5,&V KDV
DOUHDG\ FUHDWHG LPEDODQFH EHWZHHQ VXSSO\ DQG GHPDQG RI HQHUJ\ UHVRXUFHV VXFK RLO DQG JDV )RU
LQVWDQFH DV SHU WKH %3 GDWD LQ  DORQH QDWXUDO JDV FRQVXPSWLRQ SHU FDSLWD KDV LQFUHDVHG LQ WKH
FRXQWULHV OLNH &KLQD 5XVVLD DQG WKH 8QLWHG 6WDWHV 7KH 8QLWHG 6WDWHV UHFRUGHG WKH ODUJHVW JURZWK
LQ FRQVXPSWLRQ DPRQJ WKH 2(&' FRXQWULHV  JURZWK ZKLOH &KLQD  DQG 5XVVLD
UHPDLQHG WKH ZRUOG¶V ODUJHVW FRQVXPHUV RI QDWXUDO JDV &KLQD¶V GHSHQGHQFH RQ IRUHLJQ RLO ZLOO
JURZ IURP  LQ  WR  LQ  ZKLOH LWV GHSHQGHQFH RQ JDV ZLOO JURZ IURP MXVW XQGHU 
LQ  WR  LQ 
%\ DQG ODUJH JOREDOLVDWLRQ DQG WKH ULVH RI WKH %5,&V KDYH PDGH HQHUJ\ VHFXULW\ PRUH LPSRUWDQW
$FFRUGLQJ WR WKH DERYH FKDUDFWHULVDWLRQ DERXW WKH VWDWH WKH VLJQL¿FDQW JURZWK LQ HQHUJ\ GHPDQG
FDXVHG E\ JOREDOLVDWLRQ DQG WKH ULVH RI WKH %5,&V ZLOO KDYH HQRUPRXV LPSDFWV RQ JOREDO HQHUJ\
GHPDQGV 7KLV SURFHVV ZLOO DOVR PDNH D ELJ LPSDFW RQ WKH IRUHLJQ SROLF\ RI WKH *UHDW 3RZHUV ,W ZLOO
IRUFH WKHP WR UHRUJDQLVH WKHLU IRUHLJQ HFRQRPLF SROLF\ ZRUN RQ WKH GLYHUVL¿FDWLRQ RI WKHLU RLO DQG
JDV VXSSOLHUV DQG ¿QG DOWHUQDWLYH VRXUFHV RI HQHUJ\ $V VKRZQ LQ )LJXUH  VLQFH  JDV FRQ
VXPSWLRQ LQ &KLQD KDV RYHUWDNHQ SURGXFWLRQ 7KLV FDQ EH VHHQ DV RQH RI WKH LPSRUWDQW IDFWRUV WKDW
XQGHUSLQ &KLQD¶V HQHUJ\ SROLF\ LQ 8]EHNLVWDQ
Figure 1. Energy consumption by region.
Reproduced from BP, Outlook to 2035 — energy use to rise by a third, http://www.bp.com/en/global/corporate/
energy-economics/energy-outlook-2035/energy-outlook-to-2035.html, with permission from BP.
 %3 1DWXUDO JDV FRQVXPSWLRQ KWWSZZZESFRPHQJOREDOFRUSRUDWHDERXWESHQHUJ\HFRQRPLFVVWDWLVWLFDOUHYLHZRIZRUOG
HQHUJ\UHYLHZE\HQHUJ\W\SHQDWXUDOJDVQDWXUDOJDVFRQVXPSWLRQKWPO $FFHVVHG  6HSWHPEHU 
 ,ELG
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Globalisation and China’s economic policy in Uzbekistan
&KLQD KDV D ORQJ KLVWRU\ RI LWV UHODWLRQVKLS ZLWK &HQWUDO $VLD 7KLV KDV WUDGLWLRQDOO\ UHSUHVHQWHG
SROLWLFDO HFRQRPLF DQG FXOWXUDO UHODWLRQVKLS -RKQ )DLUEDQN ODEHOV WKLV FRRSHUDWLRQ DV ³D UHOD
WLRQVKLS RI SHDFH ZDU WUDGH GHFHSWLRQ DQG PDUULDJHV DOO WKH LQJUHGLHQWV IRU D JRRG VWRU\´ 7KH
RQO\ SHULRG WKDW &KLQD KDV EHHQ NHSW DZD\ IURP &HQWUDO $VLD ZDV GXULQJ WKH 5XVVLDQ RFFXSDWLRQ
DQG WKH 6RYLHW HUD LQ WKH ODVW  \HDUV 'XULQJ WKH 6RYLHW HUD WUDGH EHWZHHQ WKH VRFLDOLVW
UHSXEOLFV RI &HQWUDO $VLD DQG &KLQD ZDV YLUWXDOO\ EORFNHG ,Q VSLWH RI VRPH WHQWDWLYH DJUHHPHQWV
EHWZHHQ WKH &HQWUDO $VLDQ UHSXEOLFV DQG ;LQMLDQJ &KLQD¶V DXWRQRPRXV UHJLRQ LQ WKH EHJLQQLQJ
RI WKH V DQG WKH V WKHUH ZDV QRW D VLQJOH UHJXODUIXQFWLRQLQJ WUDGLQJ URXWH EHWZHHQ
WKHP
7KH FROODSVH RI WKH 6RYLHW 8QLRQ RIIHUHG &KLQD D JUHDW FKDQFH WR UHHVWDEOLVK LWV KLVWRULFDO WLHV ZLWK
&HQWUDO $VLD 6LQFH WKH HDUO\ V &KLQD HVWDEOLVKHG GLSORPDWLF UHODWLRQ ZLWK 8]EHNLVWDQ ,Q
2FWREHU  &KLQD RSHQHG LWV HPEDVV\ LQ 7DVKNHQW 7KH VDPH \HDU ERWK FRXQWULHV FUHDWHG
(FRQRPLF DQG 7UDGH $JUHHPHQW D 0RVW )DYRXUHG 1DWLRQ 7UHDWPHQW ,Q WKH V WKH VWDWH
OHDGHUV RI ERWK FRXQWULHV KHOG UHJXODU KLJKOHYHO PHHWLQJV )RU LQVWDQFH WKH &KLQHVH JRYHUQPHQW
LQYLWHG .DULPRY WR &KLQD WKUHH WLPHV LQ   DQG  DQG WKH &KLQHVH 3UHVLGHQW -LDQJ
=HPLQ KLPVHOI YLVLWHG 8]EHNLVWDQ LQ  +RZHYHU GXH WR 8]EHNLVWDQ¶V RZQ IRUHLJQ SROLF\ OLQH
ZKLFK ZDV FHQWUHG RQ ³DGYDQFHG :HVW´ LQ WKH V LWV KLVWRULFDO SROLWLFDO HFRQRPLF DQG VRFLDO
WLHV ZLWK 5XVVLD DQG WKH UROH RI RWKHU *UHDW 3RZHUV DQG GHYHORSHG FRXQWULHV LQ $VLD OLNH 6RXWK
.RUHD WKH G\QDPLFV RI &KLQD¶V FRRSHUDWLRQ ZLWK 8]EHNLVWDQ ZDV VLJQL¿FDQWO\ VORZ
Figure 2. China’s growth in natural gas production and consumption (billion cubic metres).
Based on data from BP Statistical Review of World Energy 2016, available at www.bp.com/statisticalreview.
 -RKQ )DLUEDQN &KLQD $ 1HZ +LVWRU\ &DPEULGJH 7KH %HONQDS 3UHVV RI +DUYDUG 8QLYHUVLW\ 3UHVV 
 6HEDVWLHQ 3H\URXVH 7KH (FRQRPLF $VSHFW RI WKH &KLQHVH&HQWUDO $VLD 5DSSURFKHPHQW &HQWUDO $VLD&DXFDVXV ,QVWLWXWH DQG 6LON 5RDG
6WXGLHV 3URJUDP ± $ -RLQW 7UDQVDWODQWLF 5HVHDUFK DQG 3ROLF\ &HQWUH -RKQ +RSNLQV 8QLYHUVLW\ :DVKLQJWRQ DQG ,QVWLWXWH IRU 6HFXULW\
DQG 'HYHORSPHQW 3ROLF\ 6WRFNKROP  
 ³&RRSHUDWLRQ RI WKH 5HSXEOLF RI 8]EHNLVWDQ ZLWK WKH FRXQWULHV RI WKH $VLD DQG WKH 3DFL¿F´0LQLVWU\ RI )RUHLJQ $IIDLUV RI WKH 5HSXEOLF
RI 8]EHNLVWDQ KWWSZZZPIDX]HQFRRSHUDWLRQFRXQWULHV $FFHVVHG  1RYHPEHU 
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$ YLVLEOH SROLWLFDO DQG HFRQRPLF FRRSHUDWLRQ ZLWK &KLQD RQO\ FRPPHQFHG LQ WKH V $V VKRZQ
LQ 7DEOH  IRU DERXW D GHFDGH XQWLO WKH HDUO\ V WKH WUDGH FRRSHUDWLRQ EHWZHHQ 8]EHNLVWDQ
DQG &KLQD ZDV VLJQL¿FDQWO\ VPDOO ZLWK WKH WRWDO DQQXDO WUDGH YROXPH RI OHVV WKDQ 86  PLOOLRQ
7KLV ZDV DERXW VHYHQ WLPHV ORZHU WKDQ 8]EHNLVWDQ¶V WRWDO WUDGH ZLWK 5XVVLD RU ZLWK WKH 2(&'
FRXQWULHV 7KH EHJLQQLQJ RI DFFHOHUDWLRQ RI ELODWHUDO WUDGH FRRSHUDWLRQ VWDUWHG LQ  ZKHQ
8]EHNLVWDQ¶V WRWDO LPSRUW YROXPH IURP &KLQD GRXEOHG IURP 86  PLOOLRQ LQ  WR 86 
PLOOLRQ LQ  'UDVWLF LQFUHDVH LQ 8]EHNLVWDQ¶V H[SRUW WR &KLQD FRPPHQFHG LQ  ,Q 
WKH YROXPH RI H[SRUW ZDV 86  PLOOLRQ DQG LQ  WKLV ¿JXUH MXPSHG WR 86  PLOOLRQ
:LWKLQ  \HDUV LQ  &KLQD PDQDJHG WR RYHUWDNH QRW RQO\ WKH :HVW RU 2(&' FRXQWULHV WKDW
DWWHPSWHG WR HVWDEOLVK VWURQJ FRRSHUDWLRQ ZLWK 8]EHNLVWDQ LQ WKH V EXW DOVR 5XVVLD WKH
FRXQWU\ 8]EHNLVWDQ¶V HFRQRP\ KHDYLO\ GHSHQGHG RQ VLQFH WKH PLGWK FHQWXU\ 7DEOHV  DQG  DQG
)LJXUH  GHPRQVWUDWH WKDW WKH FXUUHQW WUDGH EDODQFH EHWZHHQ WKH WZR FRXQWULHV LV DERXW 86 
ELOOLRQ
The role of Shanghai Cooperation Organisation in China’s expanding trade relations
with Uzbekistan?
$V ZH KDYH VHHQ HDUOLHU VLQFH WKH IRUPDWLRQ RI WKLV LQVWLWXWLRQ WKH UHJLRQ¶V JHRHFRQRPLF DQG
JHRSROLWLFDO VLJQL¿FDQFH DV ZHOO DV ULVH LQ &KLQD¶V GRPHVWLF HFRQRP\ ZKLFK LQFUHDVHG GHPDQG IRU
IRUHLJQ QDWXUDO DQG PLQHUDO UHVRXUFHV KDV DUJXDEO\ SOD\HG D JUHDW UROH LQ &KLQD¶V DSSURDFK
WRZDUGV &HQWUDO $VLD WKURXJK WKLV UHJLRQDO RUJDQLVDWLRQ 6LQFH WKH HVWDEOLVKPHQW RI WKH 6KDQJKDL
&RRSHUDWLRQ 2UJDQLVDWLRQ 6&2 &KLQD¶V WUDGH FRRSHUDWLRQ ZLWK 8]EHNLVWDQ KDV JUHDWO\ LQFUHDVHG
DQG SDUWLFXODUO\ WKH HQHUJ\ DVSHFW RI FRRSHUDWLRQ KDV EHHQ DW WKH FRUH RI &KLQD¶V DSSURDFK WRZDUGV
8]EHNLVWDQ DQG WKH UHJLRQ 0RUHRYHU LQ 6HSWHPEHU  &KLQHVH 3UHVLGHQW ;L -LQSLQJ GXULQJ KLV
YLVLW WR &HQWUDO $VLD DQQRXQFHG KLV ³6LON 5RDG (FRQRPLF %HOW´ D UHJLRQDO HFRQRPLF LQLWLDWLYH WKDW
DLPV WR HVWDEOLVK D QHWZRUN RI WUDQVSRUWDWLRQ WKDW OLQNV &KLQD ZLWK %DOWLF 6WDWHV WKURXJK &HQWUDO
$VLD 'XULQJ WKH 6XPPLW LQ 7DMLNLVWDQ LQ 6HSWHPEHU  HFRQRPLF LQWHJUDWLRQ EHFDPH D VLJ
Table 3. Uzbekistan’s trade with China — Import (Millions of U.S. Dollars).
Year 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Amount 57 52 42 68 64 30 43 56 115 161 183
Year 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Amount 253 447 843 1,405 1,716 1,296 1,495 1,962 2,875 3,433
Table 2. Uzbekistan’s trade with China — Export (Millions of U.S. Dollars).
Year 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
Amount 74 64 136 127 29 12 11 7 25 18 371
Year 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
Amount 410 514 330 300 318 1,181 733 992 1,744 1,451
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QL¿FDQW SDUW RI WKH 6&2 DJHQGD HVSHFLDOO\ WKH SURPRWLRQ RI ;L -LQSLQJ¶V LGHD RI D 6LON 5RDG
(FRQRPLF %HOW ZKLFK ZH VKDOO GLVFXVV EHORZ
$OWKRXJK RQH FRXOG DUJXH WKDW WZR PDLQ SRZHUV LQ WKH RUJDQLVDWLRQ &KLQD DQG 5XVVLD DUH LQ
FRPSHWLWLRQ IRU WKH UHVRXUFHV RI WKH &HQWUDO $VLDQ UHJLRQ LQ WKH HDUO\ V WKLV LQVWLWXWLRQ
SURYLGHG D SODWIRUP IRU ERWK SRZHUV WR FRRSHUDWH RQ FRPPRQ JURXQGV RI LQWHUHVW 2QH RI WKH DUHDV
RI VXFK FRRSHUDWLRQ KDV EHHQ WR FXUE RU UHGXFH WKH :HVW¶V LQ SDUWLFXODU WKH 8QLWHG 6WDWHV¶V
LQÀXHQFH DQG LWV RYHUDOO UROH GHYHORSHG WKURXJKRXW WKH V DQG HDUO\ V HVSHFLDOO\ DIWHU WKH
8QLWHG 6WDWHV ODXQFKHG LWV ³:DU RQ 7HUURU´ LQ $IJKDQLVWDQ DQG HVWDEOLVKHG PLOLWDU\ SUHVHQFH LQ
8]EHNLVWDQ DQG .\UJ\]VWDQ %\ PLGV LW ZDV FOHDU WKDW ERWK 5XVVLD DQG &KLQD ZHUH
XQFRPIRUWDEOH ZLWK WKH 8QLWHG 6WDWHV¶V SUHVHQFH LQ WKH UHJLRQ
,Q WKH  6&2 -RLQW 'HFODUDWLRQ &KLQD REMHFWHG WR WKH VWDWLRQLQJ RI $PHULFDQ WURRSV LQ &HQWUDO
$VLD &KLQD DQG8]EHNLVWDQ VLJQHG WKH 7UHDW\ RQ )ULHQGO\ DQG &RRSHUDWLYH 3DUWQHUVKLS GXULQJ WKLV
YLVLW LQGLFDWLQJ VWUHQJWKHQLQJRIELODWHUDO WLHV&KLQDDOVRRIIHUHGHFRQRPLFDVVLVWDQFH WR&HQWUDO$VLD
7KH &KLQHVH 3UHVLGHQW+X -LQWDR DQQRXQFHG WKDW &KLQDZDV JRLQJ WR RIIHU VRIW ORDQV WR WKH DPRXQW RI
86 PLOOLRQ %\ WKHQ WKH UHSUHVHQWDWLYHV RI &KLQHVH 2LO DQG QDWXUDO JDV FRPSDQLHV KDG VWDUWHG
IUHTXHQW YLVLWV WR WKH UHJLRQ SURPLVLQJ IXQGLQJ WR ZLGH UDQJH RI SURMHFWV )RU LQVWDQFH LQ 0D\ 
WKH &KLQD 1DWLRQDO 3HWUROHXP &RUSRUDWLRQ &13& DQG 8]EHNQHIWHJD] VLJQHG GHDOV UHODWHG WR  RLO
¿HOGV LQ 8]EHNLVWDQ %DVHG RQ WKLV DJUHHPHQW WKH &13& GHFLGHG WR LQYHVW 86  PLOOLRQ
,Q -XO\  :X <L &KLQHVH 'HSXW\ 3ULPH 0LQLVWHU PDGH DQ RI¿FLDO YLVLW WR 8]EHNLVWDQ 7KH PDLQ
WRSLF RI :X¶V GLDORJXH ZLWK KLV 8]EHN FRXQWHUSDUWV ZDV WUDGH DQG HFRQRPLF FRRSHUDWLRQ 'XULQJ
Figure 3. Uzbekistan’s trade with China — Import and export (millions of US dollars).
Based on data from the International Monetary Fund, Directorate of Trade Statistics Yearbook, 2015.
 .DZDWR $NLR ³:KDW LV -DSDQ XS WR LQ &HQWUDO $VLD´ LQ -DSDQ¶V 6LON 5RDG 'LSORPDF\ 3DYLQJ WKH 5RDG $KHDG HG &ULVWRSKHU /HQ
8\DPD 7RPRKLNR DQG +LURVH 7HWVX\D :DVKLQJWRQ DQG 6WRFNKROP &HQWUDO $VLD&DXFDVXV ,QVWLWXWH 6LON 5RDG 6WXGLHV 3URJUDP
 
 (XJHQH % 5XPHU 'PLWULş 7UHQLQ DQG +XDVKHQJ =KDR &HQWUDO $VLD 9LHZV IURP :DVKLQJWRQ 0RVFRZ DQG %HLMLQJ 1HZ <RUN DQG
/RQGRQ 0( 6KDUSH  
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WKLV YLVLW DQRWKHU &KLQHVH FRPSDQ\ 6LQRSHF VLJQHG DQ DJUHHPHQW ZLWK 8]EHNQHIWHJD] WR VHW XS D
MRLQW YHQWXUH 6LQRSHF DQQRXQFHG WR LQYHVW 86  PLOOLRQ LQ RLO H[SORUDWLRQ DQG GHYHORSPHQW RI
H[LVWLQJ ¿HOGV LQ 8]EHNLVWDQ 'XULQJ WKH FRQYHUVDWLRQ ZLWK :X .DULPRY SUDLVHG ELODWHUDO FRRS
HUDWLRQ DQG FDOOHG &KLQD DV D WUXVWZRUWK\ IULHQG DQG DQ DPLFDEOH QHLJKERXU %RWK FRQFOXGHG WKDW
WKH JRYHUQPHQWV ZRXOG PDNH VHULRXV VWHSV WR LPSURYH HFRQRPLF SROLWLFDO DQG PLOLWDU\ WLHV
$V ZH KDYH VHHQ HQHUJ\ EHFDPH RQH RI WKH FRUH DUHDV RI FRRSHUDWLRQ EHWZHHQ WKH WZR FRXQWULHV
&KLQD¶V ODUJHVW RLO DQG JDV SURGXFHU WKH &13& RSHQHG LWV RI¿FH LQ 7DVKNHQW LQ  7KH
FRPSDQ\ EHFDPH LQYROYHG LQ H[SORULQJ DQG GHYHORSLQJ RLO DQG JDV ¿HOGV LQ HDVWHUQ DQG ZHVWHUQ
8]EHNLVWDQ LQFOXGLQJ LQ WKH DUHD RI WKH $UDO 6HD DQG VLJQHG VHYHUDO HQHUJ\ GHDOV ZLWK WKH 1DWLRQDO
+ROGLQJ &RPSDQ\ 8]EHNQHIWHJD]
6RPH RI WKH DJUHHPHQWV ZHUH UHODWHG WR WKH SLSHOLQH FRQVWUXFWLRQ WKH &13& ZRXOG JXDUDQWHH WKH
IXQGLQJ IRU WKH FURVVERUGHU SLSHOLQH SURMHFW LQ &HQWUDO $VLD DQG ¿YH RLO DQG JDV H[SORUDWLRQ
EORFNV ZKLFK FRYHU D WRWDO DUHD RI  NP LQFOXGLQJ WKH DUHD ORFDWHG LQ 8VW\XUW $PXGD\D DQG
)HUJDQD YDOOH\ 7KHVH DUH WKH FRXQWU\¶V WKUHH ODUJHVW SHWUROLIHURXV EDVLQV
,Q 1RYHPEHU  :HQ -LDEDR WKH 3UHPLHU RI WKH 6WDWH &RXQFLO RI WKH 3HRSOH¶V 5HSXEOLF RI
&KLQD SDLG DQ RI¿FLDO YLVLW WR 8]EHNLVWDQ WR DWWHQG WKH 6&2 VXPPLW 'XULQJ WKLV YLVLW WKH WZR
FRXQWULHV VLJQHG -RLQW &RPPXQLTXp %DVHG RQ WKLV FRPPXQLTXp ERWK SDUWLHV DJUHHG WR LQFUHDVH
ELODWHUDO WLHV WR D QHZ KHLJKWV LQFOXGLQJ KLJKOHYHO YLVLWV DQG GHHSHQ SUDJPDWLF FRRSHUDWLRQ LQ
SROLWLFV HFRQRP\ FXOWXUH DQG VHFXULW\
7KH GRFXPHQW DOVR VWDWHV WKDW 8]EHNLVWDQ ZLOO VXSSRUW &KLQD LQ RSSRVLQJ LQGHSHQGHQFH RI
7DLZDQ LQ DQ\ IRUP LQFOXGLQJ PHPEHUVKLS LQ LQWHUQDWLRQDO DQG UHJLRQDO RUJDQLVDWLRQV ,Q
H[FKDQJH WKH GRFXPHQW LQGLFDWHV WKDW &KLQD ZLOO SURYLGH LWV IXOO VXSSRUW WR WKH 8]EHN
JRYHUQPHQW LQ GRPHVWLF SROLF\ WR PDLQWDLQ VWDELOLW\ DQG HFRQRPLF GHYHORSPHQW DQG WKDW &KLQD
DOVR RSSRVHV DQ\ DWWHPSW WR LQWHUIHUH LQ WKH LQWHUQDO DIIDLUV RI 8]EHNLVWDQ XQGHU WKH JXLVH RI
KXPDQ ULJKWV ,Q WHUPV RI HFRQRPLF FRRSHUDWLRQ ERWK VLGHV DJUHHG WR IXUWKHU ZRUN RQ
VWUHQJWKHQLQJ SDUWQHUVKLS LQ WKH VSKHUHV OLNH HQHUJ\ PLQLQJ DQG LQIUDVWUXFWXUH FKHPLFDO
LQGXVWU\ DJULFXOWXUH WHOHFRPPXQLFDWLRQV DQG WUDQVSRUWDWLRQ DQG H[SORUH QHZ VSKHUHV RI HFR
QRPLF HQJDJHPHQW 7KLV DOVR VKRZV WKDW WKLV HQHUJ\ SDUWQHUVKLS JDYH LPSHWXV WR IRVWHU EURDGHU
ELODWHUDO WUDGH FRRSHUDWLRQ
,Q  &KLQD EHFDPH 8]EHNLVWDQ¶V WRS ¿YH WUDGLQJ SDUWQHU 6LQFH WKHQ &KLQD PDGH IXUWKHU
LQYHVWPHQWV LQ WKH VWUDWHJLF VHFWRUV RI HQHUJ\ WUDQVSRUW DQG WHOHFRPPXQLFDWLRQV )RU LQVWDQFH WKH
VHFRQG VWDJH RI WKH *DV SLSHOLQH SURMHFW WKDW OLQNV 7XUNPHQLVWDQ±8]EHNLVWDQ±.D]DNKVWDQ±&KLQD
ZDV FRPSOHWHG LQ  ,Q 2FWREHU RI WKH VDPH \HDU 8]EHNLVWDQ DQG &KLQD VLJQHG DQ DJUHHPHQW RQ
HVWDEOLVKLQJ DQ ,QWHUJRYHUQPHQWDO &RRSHUDWLRQ &RPPLVVLRQ 6LQFH WKHQ 8]EHNLVWDQ VWDUWHG
H[SRUWLQJ  EFP RI JDV SHU \HDU WR &KLQD %\  &KLQD EHFDPH 8]EHNLVWDQ¶V VHFRQGELJJHVW
WUDGLQJ SDUWQHU DQG LWV ELJJHVW LQYHVWRU 7KH YROXPH RI ELODWHUDO WUDGH UHDFKHG 86  ELOOLRQ 7KLV
VKRZV DOPRVW  WLPHV LQFUHDVH LQ WKH YROXPH RI ELODWHUDO WUDGH VLQFH  ,Q  &KLQD¶V
LQYHVWPHQW WRWDOOHG 86  ELOOLRQ LQ  GLIIHUHQW SURMHFWV
7KHVH DUH DPRQJ WKH ODUJHVW RI WKH DJUHHPHQWV ZLWK WKH &HQWUDO $VLDQ JRYHUQPHQWV FRQFHUQLQJ
RLO GHYHORSPHQW 7KHVH H[DPSOHV LQGLFDWH WKH &KLQHVH GHWHUPLQDWLRQ DQG JHQXLQH LQWHUHVW LQ RLO
DQG JDV ¿HOGV LQ &HQWUDO $VLD $V D PRGH RI HQJDJHPHQW WKH &KLQHVH JRYHUQPHQW KDV EHHQ XVLQJ
 ,ELG
 $OLVKHU ,ONKDPRY ³3UR¿W 1RW 3DWURQDJH &KLQHVH ,QWHUHVWV LQ 8]EHNLVWDQ´ &KLQD %ULHI 7KH -DPHVWRZQ )RXQGDWLRQ   
 &13& RI¿FLDO VLWH &13& LQ 8]EHNLVWDQ KWWSZZZFQSFFRPFQHQ8]EHNLVWDQFRXQWU\BLQGH[VKWPO $FFHVVHG  'HFHPEHU 
 ³&KLQD 8]EHNLVWDQ LVVXH MRLQW FRPPXQLTXH SOHGJLQJ WR HQKDQFH ELODWHUDO WLHV FRRS´ &KLQD 9LHZ  1RYHPEHU  KWWSQHZV
[LQKXDQHWFRPHQJOLVK±FRQWHQWBKWP $FFHVVHG  'HFHPEHU 
 ,ELG
 %HUQDUGR 0DULDQL &KLQD¶V UROH DQG LQWHUHVWV LQ &HQWUDO $VLD 6DIHZRUOG 
 ,ELG
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LWV WUDGLWLRQDO PHWKRGV VXFK LQYHVWPHQW WUDGH DQG VHFXULW\ FRRSHUDWLRQ $V ZH KDYH VHHQ HDUOLHU
&KLQD KDV FRQGXFWHG LWV FRRSHUDWLRQ ZLWK WKH VWDWHV LQ &HQWUDO $VLD ERWK ELODWHUDOO\ DQG PXOWL
ODWHUDOO\ PDLQO\ WKURXJK WKH 6&2 ZKLFK LQYROYHV &KLQD 5XVVLD DQG WKH FRXQWULHV LQ &HQWUDO
$VLD )URP WKH &KLQHVH SHUVSHFWLYH WKH 6&2¶V PDLQ UROH KDV EHHQ WR UHGXFH :HVWHUQ PDLQO\ WKH
8QLWHG 6WDWHV¶V LQÀXHQFH LQ WKH UHJLRQ ZKLFK LQFUHDVHG DIWHU 
7KH VHFRQG UROH 8]EHNLVWDQ SOD\HG KDV EHHQ DV DQ LPSRUWDQW JDV WUDQVLW VWDWH 7KH 7XUNPHQ JDV
FDUULHG WKURXJK WKH &HQWUDO $VLD±&KLQD SLSHOLQH VHH )LJXUH  SDVVHV WKURXJK ERWK 8]EHNLVWDQ
DQG .D]DNKVWDQ 7KH JDV SLSHOLQH VWDUWV DW WKH FLW\ RI *HGDLP RQ WKH ERUGHU RI 7XUNPHQLVWDQ DQG
8]EHNLVWDQ DQG UHDFKHV +RUJRV ;LQJMLQDQJ 8\JXU $XWRQRPRXV UHJLRQ RI &KLQD IURP ZKHUH LW LV
FRQQHFWHG WR WKH 6HFRQG :HVW(DVW 3LSHOLQH 7KH FXUUHQW OHQJWK RI WKH SLSHOLQHV LV  NP ZLWK
WKUHH SDUDOOHO OLQHV $ % DQG & $OO RI WKHVH WKUHH OLQHV KDYH DQ RYHUDOO DQQXDO FDSDFLW\ RI FDUU\LQJ
PRUH WKDQ  EFP 7KH FRQVWUXFWLRQ RI WKH ¿UVW WZR OLQHV VWDUWHG LQ -XO\  7KH OLQH $ ZDV
FRPSOHWHG LQ 'HFHPEHU  DQG WKH OLQH % LQ 2FWREHU  %\ WKH HQG RI  ERWK OLQHV
GHOLYHUHG  EFP RI JDV WR &KLQD
7KH &13& VWDUWHG WKH FRQVWUXFWLRQ RI WKH OLQH & LQ 6HSWHPEHU  7KLV OLQH KDV D FDSDFLW\ RI 
EFP ,W ZDV FRPSOHWHG DW WKH HQG RI  DQG VWDUWHG LWV JDV H[SRUWLQJ RSHUDWLRQ RQ  0D\
 $FFRUGLQJ WR WKH &13& WKHVH WKUHH OLQHV RI WKH &HQWUDO $VLD±&KLQD JDV SLSHOLQH ZLOO
SURYLGH  RI &KLQD¶V JDV FRQVXPSWLRQ 7KLV VKRZV WKH VLJQL¿FDQFH RI WKH SLSHOLQH WR WKH
&KLQHVH HFRQRP\
'XULQJ ;L¶V YLVLW WR &HQWUDO $VLD LQ 6HSWHPEHU  &KLQD DQG WKH WKUHH &HQWUDO $VLDQ FRXQWULHV
7DMLNLVWDQ 8]EHNLVWDQ DQG .\UJ\]VWDQ VLJQHG DJUHHPHQWV WR DGG DQRWKHU URXWH OLQH ' RI WKH
SLSHOLQH /DWHU WKH &13& VLJQHG LQGLYLGXDO DJUHHPHQWV ZLWK LWV FRXQWHUSDUWV LQ 7DMLNLVWDQ ZLWK
7DMLNQHIWHJD] RQ  0DUFK  DQG 8]EHNLVWDQ ZLWK 8]QHIWHJD] RQ  $XJXVW  RQ HVWDE
OLVKLQJ MRLQW YHQWXUHV DQG WKH FRQVWUXFWLRQ DQG RSHUDWLRQ RI WKH OLQH ' VHFWRU RI WKH &HQWUDO $VLD±
&KLQD JDV SLSHOLQH 7KLV LV D  NP SLSHOLQH ZLWK DQ DQQXDO RXWSXW RI  EFP ZKLFK DLPV WR
GHOLYHU JDV WR &KLQD FURVVLQJ 8]EHNLVWDQ 7DMLNLVWDQ DQG .\UJ\]VWDQ 8SRQ WKH FRPSOHWLRQ RI WKLV
IRXUWK OLQH WKH &HQWUDO $VLD±&KLQD JDV SLSHOLQH ZLOO EH &HQWUDO $VLD¶V ODUJHVW JDV FRQYH\DQFH
V\VWHP ZLWK DQ RXWSXW RI  EFP SHU \HDU
Figure 4. Central Asia-China pipeline — Lines A, B and C.
Reproduced with permission from Geopipelitics, available at “China’s march Westward and the ISIS challenge,” Geo-
Pipelitics http://www.geopipelitics.com/?p=1192.
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$SDUW IURP RLO DQG JDV &KLQD KDV DOVR LQYHVWHG LQ 8]EHNLVWDQ¶V RWKHU VHFWRUV OLNH UDLOZD\V DQG
HOHFWULFLW\ &KLQD KDV DOVR EHHQ SURYLGLQJ DVVLVWDQFH LQ GHYHORSLQJ 8]EHNLVWDQ¶V FLYLOLDQ QXFOHDU
SRZHU SRWHQWLDO &KLQD¶V ;' *URXS LV LQYROYHG LQ WKH DUHDV UHODWHG WR PRGHUQLVDWLRQ DQG FRQ
VWUXFWLRQ RI WKH 8]EHN FDSLWDO¶V HOHFWULFLW\ VXSSO\ V\VWHP SURYLGLQJ HTXLSPHQW ZRUWK 86 
PLOOLRQ ,Q $SULO  WKLV FRPSDQ\ VLJQHG DQ DJUHHPHQW ZLWK WKH 1DWLRQDO (QHUJ\ &RPSDQ\ RI
8]EHNLVWDQ IRU HQJLQHHULQJ SURFXUHPHQW DQG FRQVWUXFWLRQ SURMHFW ,Q 0DUFK  WKH &KLQHVH
FRPSDQ\ ;LDQ (OHFWULF DQG 8]EHNHQHUJR VWDWH MRLQW VWRFN FRPSDQ\ RI 8]EHNLVWDQ VLJQHG D 0HP
RUDQGXP RI 8QGHUVWDQGLQJ WR FRQVWUXFW D ZLQG IDUP LQ 8]EHNLVWDQ %DVHG RQ WKLV PHPRUDQGXP
WKH SDUWLHV DJUHHG WR FUHDWH ZLQG SRZHU IDFLOLWLHV ZLWK WKH FDSDFLW\ RI XS WR  0: ZKLFK DOORZV
JHQHUDWLQJ  PLOOLRQ NLORZDWW RI HOHFWULFLW\ SHU KRXU 7KH WRWDO FRVW RI WKH SURMHFW LV 86 
PLOOLRQ
2WKHU DUHD RI HFRQRPLF FRRSHUDWLRQ WKDW KDV LQFUHDVHG VLQFH  LV WKH FRWWRQ VHFWRU ,Q $SULO 
8]EHN&KLQHVH :RUNLQJ *URXS KHOG WKHLU ¿UVW VHVVLRQ RQ FRWWRQ WUDGH ,Q 2FWREHU  WKH JURXS
KHOG WKH 6HFRQG ,QWHUQDWLRQDO &RWWRQ)DLU0RUH WKDQ &KLQHVH FRPSDQLHV SDUWLFLSDWHG LQ WKH IDLU
$V ZH KDYH VHHQ VLQFH WKH  6&2 VXPPLW WKH OHDGHUV RI ERWK FRXQWULHV KDYH PDGH IUHTXHQW
YLVLWV WR HDFK RWKHU¶V FRXQWULHV 7KHVH VWDWH YLVLWV KDYH EHHQ FDUULHG RXW RQ ERWK ELODWHUDO DQG
PXOWLODWHUDO RFFDVLRQV DQG KDYH VHUYHG QRW RQO\ WR UHLQIRUFH FRRSHUDWLRQ EHWZHHQ WKH WZR FRXQWLHV
EXW DOVR WR UHGXFH WKH :HVW DQG 5XVVLD¶V LQÀXHQFH QRW RQO\ LQ 8]EHNLVWDQ EXW DOVR LQ WKH ZKROH
UHJLRQ RI &HQWUDO $VLD %DVHG RQ WKH VSHHFKHV RI VWDWH OHDGHUV DQG VLJQHG DJUHHPHQWVGRFXPHQWV
HFRQRPLF WUDGH HQHUJ\ DQG LQIUDVWUXFWXUH GHYHORSPHQW DVSHFWV RI FRRSHUDWLRQ KDYH WDNHQ FHQWUDO
HPSKDVHV )RU LQVWDQFH LQ  :X %DQJJXR &KDLUPDQ RI WKH 6WDQGLQJ &RPPLWWHH RI &KLQD¶V
1DWLRQDO 3HRSOH¶V &RQJUHVV DW WKDW WLPH YLVLWHG 8]EHNLVWDQ DQG PDGH D VSHHFK DW WKH 8]EHN
3DUOLDPHQW 2OL\ 0DMOLV WKH 6XSUHPH $VVHPEO\ ,Q KLV VSHHFK KH SUDLVHG &KLQD±8]EHN UHODWLRQV
DQG UHLWHUDWHG &KLQD¶V HDJHUQHVV WR IXUWKHU LQFUHDVH ELODWHUDO FRRSHUDWLRQ
2Q  -XQH  3UHVLGHQW .DULPRY GXULQJ WKH 6&2 VXPPLW LQ %HLMLQJ PHW ZLWK :HQ -LDQEDR
IRUPHU &KLQHVH 3UHPLHU DQG HPSKDVLVHG WKDW &KLQD ZDV 8]EHNLVWDQ¶V WUXVWZRUWK\ SDUWQHU DQG
WKDW 8]EHNLVWDQ ZRXOG OLNH WR ³H[SDQG ELODWHUDO FRRSHUDWLRQ LQ ¿HOGV VXFK DV HFRQRP\ DQG WUDGH
HQHUJ\ UDLOZD\ ¿QDQFH DQG WHFKQRORJ\ DQG FHPHQW FRRUGLQDWLRQ ZLWK &KLQD ZLWKLQ WKH 6&2´
:HQ -LDQEDR GHFODUHG WKDW LQ WHUPV RI FRQVXPSWLRQ DQG LQYHVWPHQW QRW RQO\ &HQWUDO $VLDQ EXW
DOVR WKH ZKROH (XUDVLDQ FRQWLQHQW KDV D SRWHQWLDO WR EH RQH RI WKH PRVW VLJQL¿FDQW DUHDV LQ WKH
ZRUOG 'XULQJ WKH VXPPLW RQ  -XQH  &KLQHVH IRUPHU 3UHVLGHQW +X DQG 8]EHNLVWDQ¶V
3UHVLGHQW .DULPRY VLJQHG WKH -RLQW 'HFODUDWLRQ RQ WKH (VWDEOLVKPHQW RI 6WUDWHJLF 3DUWQHUVKLS
7KH\ DOVR VLJQHG  GHDOV ZRUWK 86  ELOOLRQ WDNLQJ ELODWHUDO FRRSHUDWLRQ WR D QHZ OHYHO
7KUHH PRQWKV DIWHU WKH 6&2 VXPPLW LQ 6HSWHPEHU  &KLQHVH 9LFH 3UHPLHU +XL /LDQJ\X SDLG
D VWDWH YLVLW WR 8]EHNLVWDQ 'XULQJ WKLV YLVLW KH DOVR UHLWHUDWHG VLJQL¿FDQFH RI EURDG FRRSHUDWLRQ
EHWZHHQ &KLQD DQG 8]EHNLVWDQ DQG HPSKDVLVHG WKDW ³ERWK FRXQWULHV KDG HQMR\HG LQFUHDVLQJO\
VWUHQJWKHQHG PXWXDO SROLWLFDO WUXVW VHHQ PXWXDO XQGHUVWDQGLQJ DQG VXSSRUW RQ WKRVH PDMRU
LVVXHV FRQFHUQLQJ WKHLU FRUH LQWHUHVWV ZRUNHG WRJHWKHU WR FDUU\ RXW YDULRXV ODUJH SURMHFWV LQ WKH
¿HOGV RI HFRQRP\ DQG WUDGH HQHUJ\ DQG LQIUDVWUXFWXUH DQG FRRSHUDWHG ZHOO RQ UHJLRQDO VHFXULW\
 8]5HSRUW 8]EHNLVWDQ *RYHUQPHQW ,QIRUPDWLRQ $JHQF\ 8]EHNLVWDQ WR JHW 86P &KLQHVH HTXLSPHQW IRU HOHFWULFLW\ SURMHFW 
)HEUXDU\  KWWSQHZVX]UHSRUWX]QHZVBBHBKWPO $FFHVVHG  'HFHPEHU 
 8]'DLO\ ;LDQ HOHFWULF HQJLQHHULQJ WR KHOS 8]EHNLVWDQ WR GHYHORS ZLQG HQHUJ\  0DUFK  KWWSZZZX]GDLO\FRPDUWLFOHVLG
KWP $FFHVVHG  'HFHPEHU 
 0DULDQL &KLQD¶V UROH DQG LQWHUHVWV LQ &HQWUDO $VLD 
 2I¿FLDO :HEVLWH RI 6&2 6XPPLW  &KLQHVH SUHPLHU PHHWV 8]EHN SUHVLGHQW KWWSZZZVFRVXPPLWRUJHQJOLVK
FBKWP $FFHVVHG  1RYHPEHU 
 0DULDQL &KLQD¶V UROH DQG LQWHUHVWV LQ &HQWUDO $VLD
 ³&RRSHUDWLRQ RI WKH 5HSXEOLF RI 8]EHNLVWDQ ZLWK WKH FRXQWULHV RI WKH $VLD DQG WKH 3DFL¿F´0LQLVWU\ RI )RUHLJQ $IIDLUV RI WKH 5HSXEOLF
RI 8]EHNLVWDQ KWWSZZZPIDX]HQFRRSHUDWLRQFRXQWULHV $FFHVVHG  1RYHPEHU 
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DV ZHOO DV UHJLRQDO DQG LQWHUQDWLRQDO LVVXHV %RWK FRXQWULHV YDOXHG WKHLU UHODWLRQVKLS DQG UHJDUGHG
HDFK RWKHU DV JRRG SDUWQHUV DQG VLQFHUH EURWKHUV´
Xi Jinping, foreign policy decision-making and the Silk Road Economic Belt
,Q 1RYHPEHU  ;L -LQSLQJ EHFDPH WKH *HQHUDO 6HFUHWDU\ RI WKH &RPPXQLVW 3DUW\ WKH WRS RI
WKH SRZHU KLHUDUFK\ LQ &KLQD $V D UHVXOW RI UHJURXSLQJ RI SRZHU VWUXFWXUH LQ &KLQD ;L -LQSLQJ DOVR
EHFDPH D KHDG RI WKH 6WDWH 6HFXULW\ &RPPLWWHH ZKLFK ZDV VHW XS LQ 1RYHPEHU  7KH FRP
PLWWHH ZDV HVWDEOLVKHG WR FHQWUDOLVH DOO HOHPHQWV RI WKH VHFXULW\ DSSDUDWXV WR FHQWUDOLVH QDWLRQDO
VHFXULW\ GHFLVLRQPDNLQJ DQG WR HIIHFWLYHO\ PDQDJH DQ LQFUHDVLQJ QXPEHU RI IRUHLJQ SROLF\ DFWRUV
GXH WR &KLQD¶V HFRQRPLF JURZWK 7KH *HQHUDO 6HFUHWDU\ LV DOVR D KHDG RI ³/HDGLQJ 6PDOO *URXSV´
/6*V ZKLFK RYHUVHHV &KLQD¶V IRUHLJQ SROLF\ GHFLVLRQPDNLQJ 7KLV PDNHV ;L -LQSLQJ DV WKH
PRVW SRZHUIXO DQG DVVHUWLYH DFWRU LQ &KLQD¶V IRUHLJQ SROLF\ DFWLRQV 7KLV PHDQV WKDW XQOLNH LQ WKH
:HVWHUQ ³SOXUDOLVWLF´ VRFLHWLHV ;L -LQSLQJ¶V IRUHLJQ SROLF\ GHFLVLRQV DUH QRW FKDOOHQJHG E\ DQ\
RSSRVLWLRQ JURXSV RU LQGLYLGXDOV 7KLV WR DQ H[WHQW PDNHV ;L¶V &HQWUDO $VLD SROLF\ EH HDVLO\
LPSOHPHQWHG ZLWK YLUWXDOO\ QR REVWDFOHV
)URP  6HSWHPEHU WR  6HSWHPEHU  ;L -LQSLQJ YLVLWHG &HQWUDO $VLD ZKLOH WDNLQJ SDUW LQ WKH
6&2 VXPPLW +H EHFDPH &KLQD¶V WKLUG FRQVHFXWLYH KHDG RI VWDWH WR VKRZ JUHDW LQWHUHVW LQ WKLV
UHJLRQ 'XULQJ WKLV YLVLW ;L DQQRXQFHG &KLQD¶V QHZ LQYHVWPHQWV LQ WKH UHJLRQ DQG VLJQHG VHYHUDO
DJUHHPHQWV ZLWK WKH UHJLRQDO VWDWHV 7KH DJUHHPHQWV ZHUH PDLQO\ LQ WKH ¿HOGV RI LQIUDVWUXFWXUH
HQHUJ\ DQG GHYHORSPHQW SURMHFWV ;L -LQSLQJ OLNH KLV SUHGHFHVVRUV VWUHVVHG WKDW &KLQD¶V DSSURDFK
WRZDUGV &HQWUDO $VLD ZDV RQO\ HFRQRPLF DQG GRHV QRW EHDU DQ\ SROLWLFDO GLPHQVLRQV DQG &KLQD¶V
ELODWHUDO DQG UHJLRQDO FRRSHUDWLRQ ZDV QRW EDVHG RQ DQ\ SROLWLFDO LQWHJUDWLRQ 0RUHRYHU KH
UHSHDWHGO\ HPSKDVLVHG WKDW &KLQD ZRXOG QRW LQWHUIHUH LQ LQWHUQDO DIIDLUV RI WKH VWDWHV LQ &HQWUDO
$VLD 8QOLNH WKH DSSURDFKHV RI RWKHU *UHDW 3RZHUV HJ ,VODP .DULPRY KDV UHSHDWHGO\ H[SUHVVHG
KLV FRQFHUQ DW SROLWLFDO WHQGHQFLHV RI WKH 5XVVLDQOHG LQWHJUDWLRQ SURMHFWV RU ZLWK WKH :HVW¶V
DSSURDFK WRZDUG WKH UHJLRQ WKURXJK LWV FHUWDLQ SROLF\ FRQGLWLRQV DWWDFKHG &KLQD¶V DSSURDFK KDV
EHHQ ZHOOVXLWHG IRU WKH VWDWHV LQ &HQWUDO $VLD
7XUNPHQLVWDQ ZDV WKH ¿UVW FRXQWU\ ;L YLVLWHG 'XULQJ KLV GD\ YLVLW WR 7XUNPHQLVWDQ ;L FHUH
PRQLDOO\ RSHQHG D QHZ *DON\Q\VK JDV ¿HOG ZKLFK VHUYHG WR WUDQVIHU WKH 7XUNPHQ JDV WR &KLQD
%RWK SDUWLHV DOVR VLJQHG D QHZ SLSHOLQH GHDO NQRZQ DV ³5RXWH '´ RI WKH &HQWUDO $VLD±&KLQD JDV
SLSHOLQH 7KLV LV D PXOWLPLOOLRQ GROODU OLTXLG JDV SLSHOLQH SURMHFW ZKLFK SURYLGHV &KLQD¶V
PRQRSRO\ RYHU WKH 7XUNPHQ JDV ;L WKHQ YLVLWHG .D]DNKVWDQ 8]EHNLVWDQ DQG .\UJ\]VWDQ
,Q .D]DNKVWDQ KH GHOLYHUHG D VSHHFK DW 1D]DUED\HY 8QLYHUVLW\ ZKHUH KH HODERUDWHG KLV &HQWUDO
$VLDQ SROLF\ 'XULQJ WKLV VSHHFK KH VXJJHVWHG WKH SURPRWLRQ RI KLV LGHD RI ³6LON 5RDG (FRQRPLF
%HOW´ WR ERRVW FRRSHUDWLRQ %DVHG RQ WKLV SROLF\ &KLQD ZRXOG FUHDWH &HQWUDO $VLD DV D FRQYH\DQFH
EHOW RU FRUULGRU IRU LWV H[SRUWV WR WKH:HVW DQG WKH0LGGOH (DVW ;L KLJKOLJKWHG WKDW WKH PDLQ SXUSRVH
RI KLV SROLF\ ZDV WR IXUWKHU LQWHQVLI\ HFRQRPLF FRRSHUDWLRQ EHWZHHQ &KLQD DQG &HQWUDO $VLD WKURXJK
WKH FRQVWUXFWLRQ RI WUDQVSRUW LQIUDVWUXFWXUH H[SDQVLRQ LQ WKH YROXPH RI WUDGH DQG UHPRYLQJ WUDGH
EDUULHUV +H DOVR DQQRXQFHG D QXPEHU RI QHZ ORQJWHUP FXOWXUDO DQG VRFLDO UHODWLRQV LQLWLDWLYHV
LQFOXGLQJ D \HDU DVVLVWDQFH SURJUDP DLPHG DW SURYLGLQJ JRYHUQPHQW VFKRODUVKLSV IRU 
VWXGHQWV IURP WKH 6&2 FRXQWULHV WR VWXG\ DW WKH XQLYHUVLWLHV LQ &KLQD DQG DOVR RIIHU IXQGLQJ IRU
 (PEDVV\ RI WKH 3HRSOH¶V 5HSXEOLF RI &KLQD LQ WKH 8QLWHG .LQJGRP RI *UHDW %ULWDLQ DQG 1RUWKHUQ ,UHODQG &KLQD 1HZV  6HSWHPEHU
 +XL /LDQJ\X 0HHWV ZLWK 8]EHN 3ULPH 0LQLVWHU 0LU]L\DHY KWWSZZZFKLQHVHHPEDVV\RUJXNHQJ]J\ZWKWP
$FFHVVHG  1RYHPEHU 
 <XQ 6XQ ³&KLQD¶V 1HZ ³6WDWH 6HFXULW\ &RPPLWWHH´ 4XHVWLRQV $KHDG´ 3DFL¿F )RUXP &6,6 1R   1RYHPEHU 
 /LQGD -DNREVRQ DQG 5\DQ 0DQXHO ³+RZ DUH )RUHLJQ 3ROLF\ 'HFLVLRQV 0DGH LQ &KLQD"´ $VLD DQG WKH 3DFL¿F 3ROLF\ 6WXGLHV   
± KWWSVGRLRUJDSS
 $QGUHZ 6FREHOO (O\ 5DWQHU DQG 0LFKDHO %HFNOH\ &KLQD¶V 6WUDWHJ\ 7RZDUG 6RXWK DQG &HQWUDO $VLD $Q (PSW\ )RUWUHVV 5$1'
3URMHFW $LU )RUFH  
 7DQJ 'DQOX ³;L VXJJHVWV &KLQD & $VLD EXLOG 6LON 5RDG HFRQRPLF EHOW´ ;LQKXDQHW  6HSWHPEHU  KWWSQHZV[LQKXDQHWFRP
HQJOLVKFKLQDFBKWP $FFHVVHG  1RYHPEHU 
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 WHDFKHUV DQG VWXGHQWV WR YLVLW &KLQD 2Q WKH ELODWHUDO OHYHO ;L DQG 1D]DUED\HY VLJQHG VHYHUDO
DJUHHPHQWV LQ WKH DUHD RI WUDGH DQG LQYHVWPHQW )RU LQVWDQFH WKH SDUWLHV DJUHHG RQ &KLQD¶V
DFTXLVLWLRQ RI D VWDNH LQ WKH .DVKDJDQ RLO GHSRVLW .D]DNKVWDQ¶V ELJJHVW RLO ¿HOG DQG &KLQD¶V
GHYHORSPHQW SURMHFWV LQ WKLV FRXQWU\ ZLWK WKH YDOXH RI PRUH WKDQ 86  ELOOLRQ IRU PRGHUQLVLQJ WKH
.D]DNK HFRQRP\ ZLWK LQWURGXFWLRQ RI PRGHUQ WHFKQRORJ\ DQG FUHGLW DJUHHPHQWV LQ %DLWDUHN
,Q 8]EHNLVWDQ ;L DQG .DULPRY VLJQHG -RLQW 'HFODUDWLRQ RQ IXUWKHU GHYHORSPHQW DQG GHHSHQLQJ RI
VWUDWHJLF SDUWQHUVKLS 7KH\ VLJQHG DJUHHPHQWVZRUWK86 ELOOLRQ WR IXUWKHU GHYHORS FRRSHUDWLRQ
LQ HQHUJ\ DQG JROG VHFWRUV %RWK VLGHV DJUHHG WR WDNH ELODWHUDO WUDGH FRRSHUDWLRQ LQWR D QHZ OHYHO
HVSHFLDOO\ LQ WKH VSKHUHV RI HQHUJ\ WR HQVXUH D VWDEOH RSHUDWLRQ RI WKH&KLQD±8]EHNLVWDQ JDV SLSHOLQH
E\ ZRUNLQJ RQ QHZ SURMHFWV UHODWHG WR WKH H[SORUDWLRQ RI QRW RQO\ JDV EXW DOVR RLO DQG XUDQLXP DQG E\
LQYHVWLQJ 86  PLOOLRQ RQ UDLOZD\ FRQVWUXFWLRQ ZKLFK ZRXOG OLQN &KLQD DQG 8]EHNLVWDQ
;L SURSRVHG KLV ¿YHSRLQW FRRSHUDWLRQ SODQ ZLWK 8]EHNLVWDQ DV DQ LQWHJUDO SDUW RI KLV ³6LON 5RDG
(FRQRPLF %HOW´ SODQ 7KH\ DUH DV IROORZV
 5DLVLQJ ELODWHUDO WUDGH WR 86  ELOOLRQ E\  DQG FRPPHQFH QHJRWLDWLRQ RQ IUHHWUDGH ]RQH
 ([SDQGLQJ FRRSHUDWLRQ LQ WKH VSKHUH RI HQHUJ\ VXFK DV QDWXUDO JDV SURFHVVLQJ RLO VKDOH GHYHO
RSPHQW DQG UHQHZDEOH HQHUJ\ DQG HQVXULQJ VDIH DQG VWDEOH RSHUDWLRQ RI &KLQD±8]EHNLVWDQ
SLSHOLQH
 3URPRWLQJ LQIUDVWUXFWXUH WKDW OLQNV ERWK FRXQWULHV DQG H[SHGLWLQJ WKH FRPSOHWLRQ RI WKH
H[LVWLQJ UDLO DQG URDG QHWZRUN RSHUDWLRQ FRQQHFWLQJ &KLQD 8]EHNLVWDQ DQG .LUJKL]VWDQ
 %XLOGLQJ LQGXVWULDO DQG DJULFXOWXUDO ]RQHV DQG LQFUHDVLQJ FRRSHUDWLRQ LQ VFLHQFH DQG WHFKQRORJ\
 3URPRWLQJ FXOWXUDO DQG LQWHUSHUVRQDO H[FKDQJHV
)ROORZLQJ ;L -LQSLQJ¶V YLVLW DQRWKHU WRSOHYHO RI¿FLDO /L .HTLDQJ 3UHPLHU RI WKH 3HRSOH¶V 5HSXEOLF
RI &KLQD PDGH KLV RI¿FLDO WULS WR 8]EHNLVWDQ RQ ± 1RYHPEHU  'XULQJ WKLV YLVLW WKH VLGHV
VLJQHG VHYHQ GRFXPHQWV UHODWHG WR &KLQD¶V SROLWLFDO HQJDJHPHQW LQ SDUWLFXODU HVWDEOLVKLQJ PLQ
LVWHULDOOHYHO FRRSHUDWLRQ DQG LPSURYLQJ LQYHVWPHQW DQG FXOWXUDO UHODWLRQVKLS
,Q  WKH ELODWHUDO WUDGH YROXPH UHDFKHG 86  ELOOLRQ 7KLV KDV PHDQW WKDW &KLQD RI¿FLDOO\
RYHUWRRN 5XVVLD DV 8]EHNLVWDQ¶V ELJJHVW WUDGLQJ SDUWQHU 7KLV VKRZV WKDW &KLQD¶V 1HZ 6LON 5RDG
(FRQRPLF %HOW KDV EHHQ VKDSLQJ XS WR EH D UHDO SURMHFW
2QH FRXOG DUJXH WKDW IURP WKH JHRSROLWLFDO GLPHQVLRQ &KLQD KDV EHHQ WUDQVIRUPLQJ &HQWUDO $VLD
LQWR LWV RZQ HQHUJ\ UHVRXUFHV EDVH ,Q FDVH RI 7XUNPHQLVWDQ WKH UHJLRQ¶V ODUJHVW JDV H[SRUWHU ZKLFK
KDV WKH ZRUOG¶V IRXUWK ODUJHVW JDV UHVHUYHV DQG VHFRQG ODUJHVW JDV ¿HOG FDOOHG *DON\Q\VK &KLQD LV WKH
ELJJHVW LPSRUWHU RI WKH 7XUNPHQ JDV ,Q  DERXW  RI &KLQD¶V QDWXUDO JDV LPSRUW FDPH IURP
7XUNPHQLVWDQ 7KH &13& LV WKH RQO\ FRPSDQ\ WKDW KDV D GLUHFW DFFHVV WR 7XUNPHQLVWDQ¶V JDV
UHVHUYHV ,W KDV EHHQ LQYROYHG LQ YDULRXV HQHUJ\ GHYHORSPHQW SURMHFWV LQ 7XUNPHQLVWDQ¶V VHYHUDO RLOV
DQG JDV ¿HOGV 7KHVH HQHUJ\ ¿HOG GHYHORSPHQW SURMHFWV DUH KLJKO\ H[SHQVLYH $SDUW IURP WKH &13&¶V
FDSLWDO LQYHVWPHQW WRPHHW WKH VKDUH RI GHYHORSPHQW H[SHQVHV 7XUNPHQLVWDQ ZRXOG KDYH WR ERUURZ
IXQGV IURP &KLQD 7KLV LQ HIIHFW WXUQV 7XUNPHQLVWDQ LQWR &KLQD¶V GHEWRU FRXQWU\ DQG SODFHV &KLQD
LQ D JUHDWO\ DGYDQWDJHRXV SRVLWLRQ 7KLV WR DQ H[WHQW UHPLQGV XV D QHRFRORQLDO WUDLW
$V ZH KDYH VHHQ &KLQD KDV EHHQ FRQGXFWLQJ VLPLODU HQHUJ\ SURMHFWV LQ .D]DNKVWDQ DQG 8]EHNLVWDQ
7KLV HQHUJ\ H[SDQVLRQ FRQIRUPV WR ;L¶V ³6LON 5RDG (FRQRPLF %HOW´ SROLF\ LQ &HQWUDO $VLD ,Q 2FWREHU
 ;L DQQRXQFHG WKDW &KLQD ZRXOG VHW XS D 86  ELOOLRQ 6LON 5RDG )XQG 7KLV RIIHUV D JUHDW
 ³&RRSHUDWLRQ RI WKH 5HSXEOLF RI 8]EHNLVWDQ ZLWK WKH FRXQWULHV RI WKH $VLD DQG WKH 3DFL¿F´0LQLVWU\ RI )RUHLJQ $IIDLUV RI WKH 5HSXEOLF
RI 8]EHNLVWDQ KWWSZZZPIDX]HQFRRSHUDWLRQFRXQWULHV $FFHVVHG  1RYHPEHU 
 ,ELG
 1DWXUDO *DV (XURSH 7XUNPHQLVWDQ 7KH 'LYHUVL¿FDWLRQ RI *DV ([SRUW 0DUNHW KWWSZZZQDWXUDOJDVHXURSHFRPWXUNPHQLVWDQWKH
GLYHUVL¿FDWLRQRIJDVH[SRUWPDUNHW $FFHVVHG  0D\ 
 ³&KLQD WR HVWDEOLVK  ELOOLRQ 6LON 5RDG LQIUDVWUXFWXUH IXQG´ 5HXWHUV  1RYHPEHU  KWWSZZZUHXWHUVFRPDUWLFOHXVFKLQD
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RSSRUWXQLW\ IRU VRPH RI WKH &KLQHVH FRPSDQLHV WR UHFHLYH JRYHUQPHQW VXEVLGLHV DQG H[SDQG WKHLU
EXVLQHVV DUHDV $ SDUW RI WKLV IXQG ZLOO EH XVHG IRU LQIUDVWUXFWXUH SURMHFWV LQ &HQWUDO $VLD
The Asian Infrastructure Investment Bank and its role in the Silk Road Economic Belt
$IWHU DQQRXQFLQJ WKH LGHD RI WKH 6LON 5RDG (FRQRPLF %HOW LQ 2FWREHU  ;L -LQSLQJ SURSRVHG
DQRWKHU LQLWLDWLYH WKH HVWDEOLVKPHQW RI D QHZ PXOWLODWHUDO GHYHORSPHQW EDQN WKH $VLDQ ,QIUD
VWUXFWXUH ,QYHVWPHQW %DQN $,,% HPXODWLQJ WKH $VLDQ 'HYHORSPHQW %DQN DQG WKH :RUOG %DQN
:LWKLQ OHVV WKDQ  \HDUV E\ -XQH  &KLQD ZDV DEOH WR QHJRWLDWH WKH $,,%¶V $UWLFOHV RI
$JUHHPHQW DQG IRUP D 86 ELOOLRQ EDQN DLPLQJ WR VXSSRUW LQIUDVWUXFWXUH GHYHORSPHQW LQ $VLD
DQG SURPRWH LQWHUFRQQHFWLYLW\ DQG HFRQRPLF LQWHJUDWLRQ LQ WKH FRQWLQHQW
6FKRODUV OLNH -RVHSK 6WLJOLW] DQG 'DQLHO &KRZ SRLQW RXW WKDW WKLV LV D VLJQL¿FDQW DQG SRVLWLYH
FKDQJH LQ JOREDO HFRQRPLF JRYHUQDQFH DV WKH H[LVWLQJ 86GRPLQDWHG ¿QDQFLDO DUUDQJHPHQW KDYH
VWUXJJOHG ZLWK LQGXVWULDOLVDWLRQ LQ $VLD DQG $IULFD GXH WR VSHFLDO LQWHUHVWV DQG LGHRORJLFDO FRQ
VWUDLQV NQRZQ DV ³IUHH PDUNHW :DVKLQJWRQ &RQVHQVXV SROLFLHV´
+RZHYHU , DUJXH WKDW &KLQD KDV LWV RZQ UHDVRQV IRU FUHDWLQJ WKLV PXOWLODWHUDO EDQN PRUH WKDQ MXVW
KHOSLQJ WR PHHW $VLD¶V QHHGV LQ LQIUDVWUXFWXUH GHYHORSPHQW ,W SOD\V DQ LPSRUWDQW UROH DQG LQWHJUDO
SDUW LQ VHUYLQJ &KLQD¶V VWUDWHJLF JRDOV LQ &HQWUDO $VLD RSWLRQV WR H[SDQG LWV HFRQRPLF LQWHUHVW LQ
WKH UHJLRQ WKH SURPRWLRQ RU IXUWKHU IDFLOLWDWLRQ RI ;L -LQSLQJ¶V 6LON 5RDG (FRQRPLF %HOW LQWXLWLYH
ZKLFK LV OLQNHG WR QRW RQO\ ¿QDQFLQJ RI YDULRXV KLJKO\ H[SHQVLYH LQIUDVWUXFWXUH SURMHFWV HJ
WUDQVSRUW QHWZRUNV OLNH WKH FRQVWUXFWLRQ RI &KLQD±.\UJ\]VWDQ±8]EHNLVWDQ UDLOZD\ HQHUJ\ DQG
FRPPXQLFDWLRQV DQG H[SDQVLRQ RI &KLQD¶V H[SRUW PDUNHWV EXW DOVR LQ IDFLOLWDWLQJ LQWHU
JRYHUQPHQWDO SROLF\ H[FKDQJHV LPSURYLQJ ELODWHUDO WUDGH DQG LQYHVWPHQW DQG SHRSOHWRSHRSOH RU
FXOWXUDO DQG LQWHUSHUVRQDO H[FKDQJHV DV PHQWLRQHG HDUOLHU LQ WKLV DUWLFOH
2YHUDOO &KLQD¶V WUDGH DQG HFRQRPLF FRRSHUDWLRQ ZLWK 8]EHNLVWDQ DV ZHOO DV ZLWK RWKHU FRXQWULHV
LQ &HQWUDO $VLD KDV GUDVWLFDOO\ LQFUHDVHG VLQFH WKH HDUO\ V 7KH &KLQHVH JRYHUQPHQW KDV EHHQ
DEOH WR XWLOLVH ERWK ELODWHUDO DQG PXOWLODWHUDO FKDQQHOV WR IDFLOLWDWH HFRQRPLF FRRSHUDWLRQ
ODXQFKLQJ HQRUPRXV HQHUJ\ DQG LQIUDVWUXFWXUH GHYHORSPHQW SURMHFWV OLNH &HQWUDO $VLD±&KLQD JDV
SLSHOLQH DQG LQLWLDWLYHV OLNH WKH 6LON 5RDG (FRQRPLF %HOW 0RUHRYHU ZLWKLQ D YHU\ EULHI SHULRG
&KLQD ZDV DEOH WR QHJRWLDWH WKH $,,%¶V $UWLFOHV RI $JUHHPHQW DQG HVWDEOLVK D PXOWLELOOLRQ PXOWL
ODWHUDO EDQN 7KLV DV ZH DUJXHG HDUOLHU LV OLQNHG ZLWK PXOWLSOH LQWHUWZLQLQJ IDFWRUV &KLQD¶V
HFRQRPLF JURZWK JOREDO FKDQJH LQ WKH GLVWULEXWLRQ RI HFRQRPLF SRZHU LQFUHDVHG GHPDQG IRU
QDWXUDO DQG PLQHUDO UHVRXUFHV DQG DOVR WKH JRYHUQPHQW¶V SRZHU DQG DELOLW\ WR PDNH GRPHVWLF DQG
IRUHLJQ SROLF\ GHFLVLRQ ZLWK YLUWXDOO\ QR GRPHVWLF VWUXFWXUDOLQVWLWXWLRQDO UHVWULFWLRQV 7KLV DOVR
VKRZV WKDW &KLQD KDV DUJXDEO\ EHHQ VXFFHVVIXO LQ LWV DWWHPSW WR ³GLVSODFH´ RWKHU *UHDW 3RZHUV OLNH
WKH 8QLWHG 6WDWHV WKH (XURSHDQ 8QLRQ DQG -DSDQ ZKLFK ODXQFKHG VLPLODU ³6LON 5RDG´ LQLWLDWLYHV
GLVFXVVHG ODWHU DQG WKHLU SROLWLFDO DQG HFRQRPLF LQÀXHQFH LQ WKH UHJLRQ 6R KRZ DERXW 5XVVLD
WKH FRXQWU\ WKDW &HQWUDO $VLD¶V HFRQRPLHV GHSHQGHG RQ IRU RYHU  \HDUV"
The efect of China’s economic prowess on Russian trade relations, especially
in the energy sector, with Uzbekistan
,Q WKH WK FHQWXU\ WKH 7VDULVW 5XVVLD DGRSWHG D GRPHVWLF HFRQRPLF UHIRUP SROLF\ ZKLOH FDUU\LQJ
RXW ODUJHVFDOH WHUULWRULDO H[SDQVLRQ LQ &HQWUDO $VLD 7KLV KDV EHHQ VHHQ DV D SROLF\ WR VHFXUH WKH ORQJ
WHUP UHVRXUFHV IRU 5XVVLD WR IRVWHU LWV HFRQRPLF GHYHORSPHQW DQG UHJDLQ D JUHDW SRZHU VWDWXV
 0LNH &DOODJKDQ 	 3DXO +XEEDUG ³7KH $VLDQ ,QIUDVWUXFWXUH ,QYHVWPHQW %DQN 0XOWLODWHUDOLVP RQ WKH 6LON 5RDG´ &KLQD (FRQRPLF
-RXUQDO     KWWSVGRLRUJ
 ,ELG
 -RVHSK 6WLJOLW] ³,Q GHIHQFH RI WKH $VLDQ ,QIUDVWUXFWXUH ,QYHVWPHQW %DQN´ *XDUGLDQ  $SULO  KWWSVZZZWKHJXDUGLDQFRP
EXVLQHVVDSULQGHIHQFHRIWKHDVLDQLQIUDVWUXFWXUHLQYHVWPHQWEDQN 'DQLHO &KRZ ³:K\ &KLQD (VWDEOLVKHG WKH $VLD
,QIUDVWUXFWXUH ,QYHVWPHQW %DQN´ 3XEOLF /DZ DQG /HJDO 7KHRU\ :RUNLQJ 3DSHU VHULHV  )HEUXDU\ 
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WKURXJK WKH UHWUHDW WR D PRUH VHFXUH SHULPHWHU ZKLOH LWV LQÀXHQFH LQ (XURSH ZDV EORFNHG DV D UHVXOW
RI WKH &ULPHDQ :DU &RWWRQ PRQRFXOWXUH LPSRVHG RQ 8]EHNLVWDQ GXULQJ WKH 6RYLHW 8QLRQ ZDV DOVR
OLQNHG WR 5XVVLD¶V WK FHQWXU\ SRZHU VWUXJJOH DQG SROLWLFDO DQG HFRQRPLF GHYHORSPHQWV LQ ERWK
GRPHVWLF DQG LQWHUQDWLRQDO VSKHUHV ,Q RWKHU ZRUGV IRU RYHU  \HDUV D VLQJOH HFRQRP\ GRPLQDWHG
8]EHN±5XVVLDQ WUDGH UHODWLRQV 7KLV SDWWHUQ FKDQJHG DIWHU WKH FROODSVH RI WKH 6RYLHW 8QLRQ ZLWK
8]EHNLVWDQ RSHQLQJ LWV PDUNHWV WR WKH ZRUOG HVSHFLDOO\ WKH :HVW DQG FRXQWULHV VXFK DV &KLQD
7XUNH\ DQG 6RXWK .RUHD ,Q  LQ WHUPV RI WUDGH VWUXFWXUH EHWZHHQ 5XVVLD DQG8]EHNLVWDQ 5XVVLD
PDGH XS DERXW  RI ERWK LPSRUW DQG H[SRUW 8]EHNLVWDQ QHHGHG WR UHGXFH WKLV GHSHQGHQFH RQ
5XVVLDQ E\ UHRULHQWLQJ LWV WUDGH EDODQFH DZD\ IURP 5XVVLD DQG UHFRQVWUXFW RU GLYHUVLI\ LWV GRPHVWLF
SURGXFWLRQ DQG JRRGV
%\  8]EHNLVWDQ¶V H[SRUW WR 5XVVLD GHFOLQHG GUDVWLFDOO\ )RU LQVWDQFH EHWZHHQ  DQG 
8]EHNLVWDQ¶V H[SRUWV WR 5XVVLD GHFOLQHG DV D SHUFHQWDJH RI LWV WRWDO IURP  WR  ZKLOH
LPSRUW RYHU WKH VDPH SHULRG LQFUHDVHG E\  $IWHU  8]EHNLVWDQ¶V H[SRUW WR 5XVVLD DV D
SHUFHQWDJH RI WRWDO WUDGH DYHUDJHG DERXW  VHH 7DEOHV  DQG  IRU WKH SHUFHQWDJH FKDQJHV DERYH
+RZHYHU VLQFH 3XWLQ FDPH LQWR SRZHU 8]EHNLVWDQ UHHQJDJHG ZLWK 5XVVLD DQG VWDUWHG UHEXLOGLQJ
LWV WUDGH FRRSHUDWLRQ GXH WR WKH DERYH PHQWLRQHG IDFWRUV DQG IRUFHV 7KLV VKRZV WKH LQWHUOLQN
EHWZHHQ QRW RQO\ GRPHVWLF DQG LQWHUQDWLRQDO IDFWRUV EXW DOVR SROLWLFV DQG HFRQRPLFV LQ XQGHU
VWDQGLQJ 5XVVLD¶V HFRQRPLF UHODWLRQV ZLWK 8]EHNLVWDQ %HORZ , ORRN LQWR WKH VWUXFWXUDO FKDQJHV LQ
5XVVLD¶V IRUHLJQ SROLF\ FKDQJHV LQ LWV GHFLVLRQPDNLQJ SURFHGXUH VLQFH  ZKLFK XQGHUOLH
5XVVLD¶V DSSURDFK WRZDUGV &HQWUDO $VLD
Table 4. Uzbekistan’s foreign trade — Import, 1994–2001 (Millions of US dollars).
1994 1995 1996 1997 1998 1999 2000 2001
Total (World) 2,522 3,030 4,854 4,538 4,032 3,245 2,596 3,283
Russia (%) 917 (36.4) 907 (29.9) 1,191 (24.5) 962 (21.5) 533 (13.2) 264 (8.1) 302 (11.6) 400 (12.2)
OECD Countries 782 (31.0) 838 (27.7) 1,736 (35.8) 1,524 (33.6) 1,156 (28.7) 1,194 (36.8) 809 (31.2) 835 (25.4)
Intra–Regional Trade 377 (14.9) 434 (14.3) 563 (11.6) 470 (10.3) 319 (8.0) 330 (10.2) 366 (14.1) 320 (9.7)
Table 5. Uzbekistan’s foreign trade — Export, 1994–2001 (Millions of US dollars).
1994 1995 1996 1997 1998 1999 2000 2001
Total (World) 1,991 2,718 6,620 2,896 3,309 2,888 3,309 3,121
Russia (%) 774 (38.69) 808 (29.7) 593 (22.6) 923 (31.9) 474 (14.3) 423 (14.6) 602 (18.2) 527 (16.9)
OECD Countries 693 (34.8) 724 (26.6) 886 (33.8) 731 (25.2) 663 (30.0) 497 (17.2) 617 (18.6) 563 (19.0)
Intra–Regional Trade 134 (6.7) 564 (20.7) 387 (14.8) 495 (17.1) 442 (13.4) 410 (14.2) 336 (10.2) 306 (9.8)
 6HH HJ (ULF 0LOOHU 7R %DODQFH RU 1RW WR %DODQFH $OLJQPHQW 7KHRU\ DQG WKH &RPPRQZHDOWK RI ,QGHSHQGHQFH 6WDWHV $OGHUVKRW DQG
%XUOLQJWRQ $VKJDWH  
 0LOOHU 7R %DODQFH RU 1RW WR %DODQFH $OLJQPHQW 7KHRU\ DQG WKH &RPPRQZHDOWK RI ,QGHSHQGHQFH 6WDWHV 
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Putin’s “power vertical” and transformation of foreign policy decision-making
'XULQJ WKH <HOWVLQ SHULRG 5XVVLD ODFNHG D FOHDU SROLF\ WRZDUGV 8]EHNLVWDQ GXH WR IUDJPHQWHG
VWUXFWXUH RI GRPHVWLF SRZHU DQG IRUHLJQ SROLF\ GHFLVLRQPDNLQJ 7KHUH ZHUH VHYHUDO GLIIHUHQFHV RQ
5XVVLD¶V IRUHLJQ SROLF\ RULHQWDWLRQ YLHZV QRW RQO\ DPRQJ WKH YDULRXV PLQLVWULHV EXW DOVR EHWZHHQ WKH
'XPD DQG WKH SUHVLGHQWLDO DSSDUDWXV0RUHRYHU IRUHLJQ SROLF\ GHFLVLRQPDNLQJ GXULQJ WKH <HOWVLQ
HUD ZDV DOVR LQÀXHQFHG E\ YDULRXV RWKHU LQWHUHVW JURXSV SROLWLFLDQV WKH ZHVWHUQLVHUV ² ]DSDGQLNL
(XUDVLDQLVWV DQG JUHDW SRZHU ² GHU]KDYQLNL DQG VWURQJ VWDWH ² JRVXGDUVWYHQQLNL DGYRFDWHV
LQVWLWXWLRQV DQG VRFLDO IRUFHV WKURXJK WKH XVH RI PHGLD OREE\LQJ DQG GHEDWHV 7KHVH YDULRXV
FRQÀLFWLQJ LQWHUHVWV ZHUH WKH PDMRU REVWDFOHV WR DUWLFXODWH D FOHDU YLVLRQ RI 5XVVLD¶V QDWLRQDO LQWHUHVW
DQG WUDQVIRUP WKHP LQWR DQ HIIHFWLYH IRUHLJQ SROLF\ 7KLV SKHQRPHQRQ RU SURFHVV ZDV OLQNHG WR
5XVVLD¶V  &RQVWLWXWLRQ ZKLFK OLPLWHG WKH JRYHUQPHQW¶V SRZHU RYHU IRUHLJQ SROLF\ DQG HFKRHG D
³QRUPDO´ GHYHORSHG GHPRFUDWLF VRFLHW\ FKDUDFWHULVWLFV RI D W\SLFDO SOXUDOLVWLF SROLWLFV LQ WKH :HVW
6LQFH 9ODGLPLU 3XWLQ FDPH LQWR SRZHU LQ  KH KDV DOWHUHG WKLV VWUXFWXUH DQG UHSODFHG LW ZLWK
KLV WRSGRZQ V\VWHP NQRZQ DV ³SRZHU YHUWLFDO´ D FRQFHQWUDWLRQ RI SRZHU LQ WKH .UHPOLQ 7KLV
V\VWHP LV FKDUDFWHULVHG DV WKH DGPLQLVWUDWLYH UHJLPH ZKHUH WKH HOLWH RI¿FLDOV DW WKH WRS RI WKH
JRYHUQPHQW DUH DSSRLQWHG IRU QRW RQO\ UHOLDELOLW\ EXW DOVR OR\DOW\ 7KHVH HOLWH FRQWURO YLUWXDOO\ DOO
VSKHUHV RI SROLWLFDO HFRQRPLF DQG VRFLDO FLUFOH WKURXJK SUHVLGHQW¶V ³ZHE RI IRUFH´ ² SHUVRQDO WLHV
VLORYLNL RI¿FLDOV ZLWK VHFXULW\ VHUYLFH EDFNJURXQG IURP 3XWLQ¶V FLUFOH IURP 6W 3HWHUEXUJ ³IDPLO\´
D JURXS RI IULHQGV DVVRFLDWHV DQG HYHQ UHODWLYHV ZKR FRQWUROOHG DFFHVV WR WKH SUHVLGHQW DQG KHDYLO\
LQÀXHQFHG WKH GHFLVLRQPDNLQJ RI DGPLQLVWUDWLRQ PLQLVWULHV UHJLRQDO DQG IHGHUDWLYH JRYHUQRUV
7KH VLORYLNL DFFRUGLQJ WR 6DNZD ³UHDVVHUWHG WKH SUHURJDWLYHV RI WKH VWDWHV RYHU HFRQRPLF
SROLF\ DQG SROLWLFDO OLIH DV D ZKROH´ 7KH\ EHFDPH D FRUH IRUFH IRU 3XWLQ WR GHVWUR\ QRW RQO\
SROLWLFDO RSSRQHQWV EXW DOVR HQHUJ\ FRPSDQ\ <XNRV LQWHJUDWLQJ LW ZLWK WKH QDWLRQDO FRPSDQ\
5RVQHIW 7KH\ DOVR SOD\HG DQ LPSRUWDQW UROH IRU 5XVVLD WR DGRSW D PRUH DQWL:HVWHUQ DQG
DVVHUWLYH IRUHLJQ SROLF\ VKDULQJ VWURQJ VWDWH PHQWDOLW\ DQG (XUDVLDQLVW YLHZ DQG PDNLQJ 5XVVLD¶V
IRUHLJQ SROLF\ PRUH FRRSHUDWLYH JLYLQJ SULRULW\ WR WKH FRXQWU\¶V UHODWLRQV ZLWK WKH &RPPRQ
ZHDOWK RI ,QGHSHQGHQW 6WDWHV &,6 DQG ³QHDU DEURDG´
&HQWUDOLVHG UXOLQJ ZDV UHJDUGHG DV D JXDUDQWHH IRU VWDELOLW\ DQG FRQWUROOLQJ SROLWLFDO DQG VRFLDO
VSKHUHV DV DQ DVVXUDQFH RI RUGHU 7KH FRQVROLGDWLRQ RI GRPHVWLF SRZHU WKH LQWHUQDO VWDELOLW\ DQG
GHYHORSPHQW RSHQHG WKH ZD\ IRU DQ LQFUHDVLQJO\ DI¿UPDWLYH DSSURDFK LQ 5XVVLD¶V IRUHLJQ SROLF\ ,Q
UHODWLRQ WR 5XVVLD¶V SROLF\ WRZDUGV WKH SRVW6RYLHW VSKHUH LQ -DQXDU\  3XWLQ DSSURYHG WKH
GRFXPHQW FDOOHG ³7KH 0DLQ 'LUHFWLRQV RI WKH 'HYHORSPHQW RI 5XVVLD¶V 5HODWLRQV ZLWK &,6 0HPEHU
6WDWHV´ 7KLV GRFXPHQW VWUHVVHV RQ JUHDWHU HFRQRPLF FRRSHUDWLRQ ZLWK LQGLYLGXDO &,6 PHPEHU
VWDWHV DQG WKH QHHG WR VHW RXW D FOHDU DQG HIIHFWLYH SROLF\ RI LQWHJUDWLRQ ZLWK DQ HPSKDVLV RQ
ELODWHUDO GLDORJXH 2Q  0D\ 3XWLQ DEROLVKHG WKH 0LQLVWU\ IRU &,6 DIIDLUV DQG VKLIWHG LWV WDVNV WR WKH
0LQLVWU\ RI (FRQRPLF 'HYHORSPHQW DQG 7UDGH DQG WKH 0LQLVWU\ RI )RUHLJQ $IIDLUV D PRUH SRZHUIXO
PLQLVWULHV
 /HQD -RQVRQ 9ODGLPLU 3XWLQ DQG &HQWUDO $VLD 7KH 6KDSLQJ RI 5XVVLDQ )RUHLJQ 3ROLF\ /RQGRQ ,% 7DXULV  
 6HH &DWKHULQH 'DQNV 3ROLWLFV 5XVVLD +DUORZ 5RXWOHGJH  ±
 6HH HJ 5LFKDUG 6DNZD 5XVVLDQ 3ROLWLFV DQG 6RFLHW\ WK HGLWLRQ /RQGRQ 5RXWOHGJH  ±
 ,ELG 6DNZD 5XVVLDQ 3ROLWLFV DQG 6RFLHW\ 
 6HH HJ 5LFKDUG 6DNZD 3XWLQ 5HGX[ 3RZHU DQG &RQWUDGLFWLRQ LQ &RQWHPSRUDU\ 5XVVLD $ELQJGRQ DQG 1HZ <RUN 5RXWOHGJH 
$QGUHZ 0RQDJKDQ ³7KH 9HUWLNDO 3RZHU DQG $XWKRULW\ LQ 5XVVLD´ ,QWHUQDWLRQDO $IIDLUV    ± KWWSVGRLRUJ
M[
 6HH HJ -RKQ :LOOHUWRQ ³3XWLQ DQG WKH +HJHPRQLF 3UHVLGHQF\´ LQ 'HYHORSPHQWV LQ 5XVVLDQ 3ROLWLFV WK HGLWLRQ HG 6WHSKHQ :KLWH
$OH[ 3UDYGD DQG 5LFKDUG 6DNZD %DVLQJVWRNH 3DOJUDYH 
 6DNZD 3XWLQ 5HGX[ 3RZHU DQG &RQWUDGLFWLRQ LQ &RQWHPSRUDU\ 5XVVLD 
 ,ELG
 6HH HJ 0DUFLQ .DF]PDUVNL ³'RPHVWLF 3RZHU UHODWLRQV DQG 5XVVLD¶V )RUHLJQ 3ROLF\´ 'HPRNUDWL]DWVL\D 7KH -RXUQDO RI 3RVW6RYLHW
'HPRFUDWL]DWLRQ    ±
 'DQNV 3ROLWLFV 5XVVLD 
 ,ELG
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0RUHRYHU WKH SRZHU PLQLVWULHV IRUHLJQ DIIDLUV GHIHQFH DQG LQWHUQDO DIIDLUV EHFDPH GLUHFWO\
DFFRXQWDEOH WR WKH SUHVLGHQW 7KH UHJLPH VXFFHVVIXOO\ VXERUGLQDWHG WKH VWDWH LQVWUXFWLRQV
GHSULYLQJ WKHLU DXWRQRP\ 7KHVH SROLWLFDO VWUXFWXUDO FKDQJHV DW WKH WRS WXUQHG RXW WR EH UHODWLYHO\
VWDEOH DQG JXDUDQWHHG WKH VXUYLYDO RI WKH 3XWLQ¶V UHJLPH IRU PRUH WKDQ D GHFDGH 7KH V\VWHP
DOORZHG 3XWLQ WR UHWXUQ WR WKH SUHVLGHQF\ WKURXJK WKH VXEVHTXHQW 3XWLQ0HGYHGHY ³UROHVZDS´
7KH DERYH VXJJHVWV WKH FHQWUDOLVDWLRQ RI IRUHLJQ SROLF\ GHFLVLRQPDNLQJ DQG LPSOHPHQWDWLRQ DQG
WKXV OLPLWV WKH SRZHU RI VWDWH DQG QRQVWDWH DFWRUVLQVWLWXWLRQV LQ WKH SURFHVV ,Q RWKHU ZRUGV WKLV
V\VWHP SURYLGHV DXWRQRP\ WR WKH .UHPOLQ DQG 3XWLQ LQ SROLWLFDO HFRQRPLF DQG IRUHLJQ DIIDLUV 7KH
5XVVLD¶V LQWHUQDWLRQDO EHKDYLRXU LQ RXU FDVH WKH 5XVVLD¶V IRUHLJQ SROLF\ OLQH WRZDUGV 8]EHNLVWDQ
DQG LWV LPSOHPHQWDWLRQ LV OLQNHG ZLWK WKH HYROXWLRQ RI WKH VWUXFWXUH RI GRPHVWLF SRZHU UHODWLRQV
Putin’s economisation of foreign policy and Russia’s realignment with Uzbekistan?
$VZHKDYH VHHQ HDUOLHU GXULQJ WKH V8]EHN±5XVVLDQ FRRSHUDWLRQZDV OLPLWHG WR VRPH WUDGH DQG
VHFXULW\ OLQNV ZLWKLQ WKH &,6 IUDPHZRUN SURPSWHG E\ WKH &LYLO :DU LQ 7DMLNLVWDQ DQG WKH ULVH RI
,VODPLF LGHRORJLFDO RSSRVLWLRQ LQ WKH UHJLRQ 6LQFH 3XWLQ EHFDPH 5XVVLD¶V SUHVLGHQW LQ  5XVVLD
SXUVXHG PRUH DFWLYH SROLF\ WRZDUGV &HQWUDO $VLD 5XVVLD EHJDQ SD\LQJ PRUH DWWHQWLRQ RQ LQFUHDVLQJ
LWV VHFXULW\ DQG HFRQRPLF FRRSHUDWLRQZLWK8]EHNLVWDQ ,Q WKH HDUO\ V D UDQJHRI VHFXULW\ WUHDWLHV
EHWZHHQ WKH WZR FRXQWULHV ZHUH VLJQHG )ROORZLQJ WKH VHFXULW\ DJUHHPHQWV LQ  DQG  ERWK
WKH FRXQWULHV VLJQHG WKH 7UHDW\ RI 6WUDWHJLF 3DUWQHUVKLS LQ -XQH  DQG D WUHDW\ RQ DOOLDQFH UHODWLRQ
LQ 1RYHPEHU  3XWLQ¶V HFRQRPLF SROLF\ ZDV FDUULHG RXW WKURXJK WKH FRPELQDWLRQ RI LPSRUWDQW
DVSHFWV H[SDQVLRQ RI WUDGH DQG HFRQRPLF UHODWLRQV DQG FRXQWHUEDODQFLQJ WKH ULVH RI :HVWHUQ LQ
SDUWLFXODU WKH8QLWHG 6WDWHV¶V SRVLWLRQ RU SUHVHQFH LQ &HQWUDO $VLD DQG WKH &DVSLDQ UHJLRQ DQG DOVR
WKURXJK WKH HQGRZPHQW RI (XUDVLDQLVP ,Q RWKHU ZRUGV HFRQRPLF FRRSHUDWLRQ LQ SDUWLFXODU XVLQJ
H[LVWLQJ HQHUJ\ URXWHV DQG LQIUDVWUXFWXUH LQ WKH VSKHUH RI FRWWRQ FUHDWHG VLQFH WKH 7VDULVW H[SDQVLRQ
LQ WKH UHJLRQ DV PHQWLRQHG HDUOLHU ZDV DOVR OLQNHG WR JHRSROLWLFDO ³SRZHU JDPH´ WR DYRLG IXUWKHU ORVH
RI LWV JHRSROLWLFDO UROH LQ WKH UHJLRQ ,W ZDV DOVR OLQNHG WR 5XVVLD¶V XQVWDEOH UHODWLRQVKLS ZLWK WKH
GHYHORSHG:HVW 1$72¶V H[SDQVLRQ 5XVVLD¶V GLPLQLVKHG UROH LQ (DVWHUQ (XURSH VLQFH WKH V DQG
5XVVLD¶V HFRQRPLF UHFRYHU\ VLQFH  ZKLFK PDGH LW PRUH DWWUDFWLYH SDUWQHU IRU 8]EHNLVWDQ
5LFKDUG 6DNZD FKDUDFWHULVHV 3XWLQ¶V IRUHLJQ SROLF\ DV ³QHZ UHDOLVP´ 7KLV PHWKRG SURYLGHV
XVHIXO SHUVSHFWLYH WR XQGHUVWDQG 5XVVLD¶V SRVW DWWLWXGH WRZDUGV WKH ³QHDU DEURDG´ ,W ORRNV
EH\RQG WKH ,QWHUQDWLRQDO 5HODWLRQV¶ ,5 WUDGLWLRQDO VHFXULW\ DQG EDODQFH RI SRZHU SDUDGLJP LQ
5XVVLD¶V IRUHLJQ SROLF\ DQG HQFRPSDVVHV QRW RQO\ GRPHVWLF DQG LQWHUQDWLRQDO EXW DOVR SROLWLFDO
HFRQRPLF DQG LGHDWLRQDO WUHQGVIRUFHV 6DNZD HODERUDWHV VHYHQ IHDWXUHV RI 3XWLQ¶V QHZ UHDOLVP
QDPHO\ ³HFRQRPLVDWLRQ´ ³(XURSHDQLVP´ ³VHFXULWLVDWLRQ´ ³DXWRQRP\´ ³ELODWHUDOLVP´ DQG 5XVVLD¶V
DWWHPSW WR ³QRUPDOLVH´ LWV UHODWLRQV ZLWK WKH :HVW DQG WKH ZRUOG 7KH GHYHORSPHQW RI DOO WKHVH
HOHPHQWV SURYLGHV VRPH LPSRUWDQW IRFL WR XQGHUVWDQG FKDQJLQJ SDWWHUQV LQ 5XVVLD¶V IRUHLJQ SROLF\
XQGHU 3XWLQ HVSHFLDOO\ DIWHU  )RU WKH SXUSRVH RI WKLV DUWLFOH , ZLOO EH ORRNLQJ LQWR WKH
³HFRQRPLVDWLRQ´ SDWWHUQ ZKLFK LV D FKDUDFWHULVDWLRQ ZKHUH 5XVVLD¶V IRUHLJQ SROLF\ LV XQGHUVWRRG DV
D UHVXOW RI GRPHVWLF HFRQRPLF LQWHUHVWV ,Q RWKHU ZRUGV WKLQNLQJ DERXW LQWHUFRQQHFWHGQHVV RI
SROLWLFDOHFRQRPLF DQG DOVR GRPHVWLFLQWHUQDWLRQDO GLPHQVLRQV 5XVVLD¶V IRUHLJQ SROLF\ LQ 8]EH
NLVWDQ LV OLQNHG ZLWK LWV GRPHVWLF EXVLQHVV LQWHUHVWV DQG DOVR SUHVHUYDWLRQ RI LWV SRVLWLRQ LQ WKH
UHJLRQ %HORZ ZH ZLOO EH LQYHVWLJDWLQJ WKH IROORZLQJ LPSRUWDQW IDFWRUV 5XVVLD¶V HFRQRPLF FRRS
HUDWLRQ ZLWK 8]EHNLVWDQ JHRSROLWLFV DQG LQWHUQDWLRQDO IRUFHV GRPHVWLF SROLWLFDO FKDQJHV DQG WKH
VWUXFWXUH RI IRUHLJQ HFRQRPLF SROLF\ GHFLVLRQPDNLQJ XQGHU 3XWLQ DQG 8]EHNLVWDQ¶V SRVLWLRQ RU
UHDFWLRQ WR 3XWLQ¶V ³QHRUHDOLVP´
 6HH HJ -DKDQJLU .DNKDUDY ³8]EHN5XVVLDQ (FRQRPLF 5HODWLRQV DQG WKH ,PSDFW RI WKH 5XVVLDQ (FRQRPLF 3HUIRUPDQFH RQ 8]EHNL
VWDQ¶V *URZWK DQG )RUHLJQ 7UDGH´ &HQWUDO $VLD DQG WKH &DXFDVXV    ±
 6HH HJ 5LFKDUG 6DNZD 3XWLQ 5XVVLD¶V &KRLFH /RQGRQ DQG 1HZ <RN 5RXWOHGJH  ± 5LFKDUG 6DNZD ³µ1HZ &ROG :DU¶
RU WZHQW\ \HDUV¶ FULVLV" 5XVVLD DQG LQWHUQDWLRQDO SROLWLFV´ ,QWHUQDWLRQDO $IIDLUV    ± KWWSVGRLRUJM
[ %ODFNZHOO 3XEOLVKLQJ /WG7KH 5R\DO ,QVWLWXWH RI ,QWHUQDWLRQDO $IIDLUV
 6DNZD 3XWLQ 5XVVLD¶V &KRLFH 
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“Economisation” of Russia’s foreign policy and economic cooperation with
Uzbekistan?
$V PHQWLRQHG HDUOLHU 5XVVLD KDV KLVWRULFDOO\ GHSHQGHG RQ 8]EHNLVWDQ¶V FRWWRQ IRU LWV WH[WLOH LQGXVWU\
(YHQ QRZ PRUH WKDQ  RI LWV WRWDO FRWWRQ \DUQ LPSRUWV FRPH IURP 8]EHNLVWDQ 6LQFH WKH EUHDN
XS RI WKH 6RYLHW 8QLRQ 5XVVLD±8]EHNLVWDQ WUDGH UHODWLRQV KDYH GLYHUVL¿HG $SDUW IURP FRWWRQ 5XVVLD
LPSRUWV FDUV XQGHU WKH &KHYUROHW EUDQG IRRG SURGXFWV DQG WH[WLOHV 5XVVLD H[SRUWV LQGXVWULDO
HTXLSPHQW WLPEHU DQG RWKHU FRQVWUXFWLRQ PDWHULDOV 6LQFH 3XWLQ FDPH WR SRZHU LQ  KH
DWWHPSWHG WR FRQVROLGDWH 5XVVLD¶V HFRQRPLF SRZHU ZLWK LWV IRUHLJQ SROLF\ PDNLQJ HQHUJ\ SROLWLFV DV LWV
VLJQL¿FDQW SLOODU (QHUJ\ EHFDPH D FRUQHUVWRQH RI 5XVVLD¶V HFRQRPLF ZHOOEHLQJ EDFNERQH RI WKH
FRXQWU\¶V HFRQRP\ DQG LWV IXWXUH 0RUHRYHU 3XWLQ¶V JRYHUQPHQW KDV JRQH WR JUHDW OHQJWK WR FRQ
VROLGDWH RLO DQG JDV LQGXVWULHV XQGHU VWDWH FRQWURO &HQWUDO $VLD¶V HQHUJ\ UHVRXUFHV DV ZHOO DV LWV
JHRSROLWLFDO SRVLWLRQ EHFDPH 5XVVLD¶V SRLQW RI JUHDW LQWHUHVW ,Q SDUWLFXODU WKH UHJLRQV¶ JDV UHVHUYHV
KDYH EHHQ YLHZHG DV WKH FULWLFDO KHGJH DJDLQVW WKH GHFOLQH LQ GRPHVWLF SURGXFWLRQ 7KLV HQHUJ\
SROLWLFV DOVR EHFDPH DQ LPSRUWDQW WRRO IRU 5XVVLD WR UHHQJDJH LWVHOI ZLWK 8]EHNLVWDQ DQG WKH UHJLRQ
5XVVLD¶V HQHUJ\ LQWHUHVW LQ &HQWUDO $VLD ZDV DOVR DVVRFLDWHG ZLWK VRPH RI WKH VLJQL¿FDQW JHRSROLWLFDO
GHYHORSPHQWV LQ WKH UHJLRQ LQ WKLV SHULRG 7KH HPHUJHQFH RI WKH 86 DQG (8 SROLFLHV WR FRQVWUXFW
PXOWLSOH SLSHOLQHV WR OLQN HQHUJ\ULFK &HQWUDO $VLDQ DQG &DVSLDQ VWDWHV WR :HVWHUQ PDUNHWV E\
E\SDVVLQJ 5XVVLD HJ WKH FRQVWUXFWLRQ RI WKH %DNX±7ELOLF\±&H\KDQ NQRZQ DV WKH %7& RLO
SLSHOLQH WKH 86 VFKHPH SLSHOLQH IURP WKH &DVSLDQ WR WKH 0HGLWHUUDQHDQ FRPSOHWHG LQ  86
VHFXULW\ PLOLWDU\ SUHVHQFH LQ WKH UHJLRQ DV D UHVXOW RI WKH ULVH RI WKH 7DOLEDQ LQ QHLJKERXULQJ
$IJKDQLVWDQ PDQLIHVWHG DIWHU  DQG WKH ULVH RI &KLQD¶V LQÀXHQFH LQ WKH UHJLRQ EHFDPH
LPSRUWDQW IDFWRUV IRU 5XVVLD WR UHHQJDJH ZLWK WKH UHJLRQ DQG UHJDLQ LWV RZQ LQWHUHVWV DQG SRVLWLRQ
8]EHNLVWDQ KDV WKH ZRUOG¶V WK ODUJHVW JDV UHVHUYHV $FFRUGLQJ WR 86 (QHUJ\ ,QIRUPDWLRQ
DGPLQLVWUDWLRQ DV RI -DQXDU\  8]EHNLVWDQ SRVVHVVHG  WULOOLRQ FXELF IHHW 7FI RI SURYHQ
QDWXUDO JDV UHVHUYHV ,W DOVR KDV  PLOOLRQ EDUUHOV RI SURYHQ RLO UHVHUYHV 8]EHNLVWDQ LV UDQNHG
WK LQ WKH ZRUOG LQ QDWXUDO JDV SURGXFWLRQ ZLWK DQ DQQXDO RXWSXW RI ± EFP WKH WKLUG LQ
(XUDVLD EHKLQG 5XVVLD DQG 7XUNPHQLVWDQ 7KHUH DUH DERXW  JDV JDV FRQGHQVDWH RLO DQG JDV
FRQGHQVDWH DQG RLO ¿HOGV LQ WKH FRXQWU\ $ERXW KDOI RI WKH GLVFRYHUHG ¿HOG KDYH EHHQ SXW LQ
H[SORLWDWLRQ DQG DERXW  DUH EHLQJ SUHSDUHG IRU GHYHORSLQJ DQG WKH UHPDLQLQJ ¿HOGV DUH EHLQJ
XVHG IRU H[SORUDWLRQ ZRUNV
$IWHU  LQ  8]EHNLVWDQ EHFDPH $PHULFD¶V FORVH VWUDWHJLF SDUWQHU $OWKRXJK WKH 8QLWHG 6WDWHV
FDUULHG RXW LWV VXUJH LQWR &HQWUDO $VLD ZLWK ³FORVH FRRSHUDWLRQ RI 3XWLQ´ 5XVVLD ZDV DOVR FRQFHUQHG
DERXW LWV LPSOLFDWLRQV WR WKH EDODQFH RI SRZHU LQ WKH UHJLRQ DQG 5XVVLD¶V RZQ LQÀXHQFH LQ &HQWUDO $VLD
5XVVLD GHFLGHG WR H[SDQG LWV HQHUJ\ LQWHUHVW EH\RQG WKH &DVSLDQ 6HD UHJLRQ DQG JLYH D VSHFLDO
HPSKDVLV WR 8]EHNLVWDQ DQG WKH UHJLRQ¶V HQHUJ\ UHVRXUFHV 2Q  0DUFK  GXULQJ WKH &,6 OHDGHU¶V
PHHWLQJ LQ 6K\PEXODN .D]DNKVWDQ 3XWLQ SURSRVHG FRRSHUDWLRQ LQ WKH VSKHUH RI JDV LQGXVWU\ EHWZHHQ
5XVVLD 8]EHNLVWDQ .D]DNKVWDQ DQG 7XUNPHQLVWDQ 7KLV ZDV IROORZHG E\ 3XWLQ¶V YLVLW WR 8]EHNL
 3DWULFLD -XUHZLF] DQG $OLQD 6KO\DSRFKQLN )URP WKH )LHOG 7UDYHOV RI 8]EHN &RWWRQ 7KURXJK WKH 9DOXH &KDLQ 5HVSRQVLEOH 6RXUFLQJ
1HWZRUN 
 .DNKDUDY ³8]EHN5XVVLDQ (FRQRPLF 5HODWLRQV DQG WKH ,PSDFW RI WKH 5XVVLDQ (FRQRPLF 3HUIRUPDQFH RQ 8]EHNLVWDQ¶V *URZWK DQG
)RUHLJQ 7UDGH´ 
 (XJHQH 5XPHU ³5XVVLDQ )RUHLJQ 3ROLF\ %H\RQG 3XWLQ´ $GHOSKL 3DSHUV   
 ,ELG 
 6HH HJ 5XPHU ³5XVVLDQ )RUHLJQ 3ROLF\ %H\RQG 3XWLQ´ 
 ³8]EHNLVWDQ´ (,$ %HWD /DVW XSGDWHG -XO\  KWWSZZZHLDJRYEHWDLQWHUQDWLRQDODQDO\VLVFIP"LVR 8=% $FFHVVHG  $XJXVW

 -DNKRQJLU .DNKNKDURY ³8]EHN *DV IRU ([SRUW :LOO 3ROLWLFDO 0DQHXYHULQJ EHWZHHQ &KLQD DQG 5XVVLD 5HVXOW LQ +LJKHU ([SRUW 3ULFH"´
035$ 3DSHU 1R  
 6HH HJ 6DNZD 3XWLQ 5XVVLD¶V &KRLFH 
 6HH HJ -RQVRQ 9ODGLPLU 3XWLQ DQG &HQWUDO $VLD WKH 6KDSLQJ RI 5XVVLDQ )RUHLJQ 3ROLF\ 
 3UHVLGHQW RI 5XVVLD 7UDQVFULSW IURP 3XWLQ¶V VSHHFK RQ  0DUFK  3UHVV 2SSRUWXQLW\ )ROORZLQJ D 0HHWLQJ RI WKH &,6 +HDGV RI 6WDWH
KWWSHQNUHPOLQUXHYHQWVSUHVLGHQWWUDQVFULSWV $FFHVVHG  $XJXVW 
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VWDQ¶V DQFLHQW FLW\ RI 6DPDUNDQG LQ $XJXVW  'XULQJ WKLV YLVLW 3XWLQ DQG .DULPRY VLJQHG
GRFXPHQWV RQ VWUHQJWKHQLQJ FRRSHUDWLRQ LQ RLO DQG JDV VHFWRUV 6LQFH WKHQ 8]EHN±5XVVLDQ HQHUJ\
UHODWLRQV KDYH VLJQL¿FDQWO\ LPSURYHG )RU H[DPSOH 5XVVLDQ JLDQW JDV FRPSDQ\ *D]SURP KDV EHHQ
H[SDQGLQJ WKURXJKRXW WKH UHJLRQ VLJQLQJ FRRSHUDWLRQ DJUHHPHQW ZLWK 8]EHNLVWDQ DQG HQWHULQJ LQWR D
VWUDWHJLF FRRSHUDWLRQ DJUHHPHQW ZLWK WKH UHRUJDQLVHG 8]EHN VWDWH JDV FRPSDQ\ 8]QHIWHJD] LQ
'HFHPEHU  7KLV DJUHHPHQW VWLSXODWHG DERXW *D]SURP¶V LQYHVWPHQW RI XS WR 86  ELOOLRQ LQ
WKH GHYHORSPHQW RI JDVWUDQVSRUWLQJ V\VWHP LQ 8]EHNLVWDQ DQG LWV SOHGJH WR SXUFKDVH XS WR  EFP RI
8]EHN JDV DQQXDOO\ GXULQJ ±8]EHNLVWDQ VHHV *D]SURP QRW RQO\ DV D JDV SURGXFHU EXW DOVR
DV WKH RSHUDWRU RI WKH JDV WUDQVLW V\VWHP WKURXJK 8]EHNLVWDQ DV WKH FRXQWU\ DOVR SOD\V DQ LPSRUWDQW
UROH LQ WKH UHJLRQ DV D NH\ WUDQVLW VWDWH 7KH ROG 6RYLHW SLSHOLQH URXWHV OLNH WKH &HQWUDO $VLD±&HQWUH DQG
%XNKDUD±8UDO OLQHV VWLOO UHPDLQ KXJHO\ LPSRUWDQW IRU 5XVVLD WR WUDQVSRUW &HQWUDO $VLD¶V HQHUJ\
UHVRXUFHV %RWK OLQHV VHUYH WR WUDQVIHU 7XUNPHQLVWDQ¶V JDV WKURXJK WKH 8]EHN WHUULWRU\ %RWK RI WKHP
ZHUH XVHG IRU WKH SXUSRVH RI WUDQVSRUWLQJ JDV WR 5XVVLD DIWHU WKH GLVVROXWLRQ RI WKH 6RYLHW 8QLRQ
7KH %XNKDUD±8UDO SLSHOLQH OLQNV 8]EHNLVWDQ .D]DNKVWDQ DQG 5XVVLD ZLWK RXWSXW FDSDFLW\ RI 
%FI 7KLV URXWH DOVR WUDQVLWV LQFUHDVLQJ YROXPHV RI WKH 7XUNPHQ JDV WR 5XVVLD 7KH &HQWUDO $VLD±
&HQWUH SLSHOLQH VHH )LJXUH  ZDV FRQVWUXFWHG LQ  $W WKDW WLPH LW ZDV WKH ORQJHVW JDV SLSHOLQH
LQ WKH ZRUOG VWUHWFKLQJ IRU DOPRVW  NP FURVVLQJ 7XUNPHQLVWDQ 8]EHNLVWDQ DQG .D]DNKVWDQ
DQG IHHGLQJ LQWR WKH 5XVVLDQ SLSHOLQH V\VWHP 6LQFH WKHQ LW KDV EHHQ H[SDQGHG 7KH FXUUHQW
OHQJWK RI WKLV URXWH LV QHDUO\  NP 7KH WZR EUDQFKHV WKH HDVWHUQ DQG WKH ZHVWHUQ RI WKLV JDV
SLSHOLQH DUH FRQWUROOHG E\ *D]SURP 7KH HDVWHUQ RQH RULJLQDWHV LQ WKH VRXWKHDVWHUQ JDV ¿HOGV RI
7XUNPHQLVWDQ DQG KDV WKURXJKSXW FDSDFLW\ RI  7FIP 0RVW RI WKH 7XUNPHQLVWDQ DQG 8]EHNL
VWDQ¶V JDV DUH WUDQVIHUUHG WR 5XVVLD WKURXJK WKLV URXWH 7KH ZHVWHUQ URXWH RULJLQDWHV RQ WKH &DVSLDQ
VHDFRDVW RI 7XUNPHQLVWDQ ZLWK DQ RXWSXW FDSDFLW\ RI  %FI
7KLV GXDO UROH PDNHV WKHP DQ HFRQRPLF IRUFH WKDW PXVW EH UHFNRQHG ZLWK 7KH 8]EHN JRYHUQPHQW
KDV GHYHORSHG D QXPEHU RI MRLQW YHQWXUHV LQ ERWK RLO DQG JDV VHFWRUV ZLWK *D]SURP VXEVLGLDU\
=DUXEH]KQHIWHJD] ,Q  IXUWKHU WZR SURMHFWV ZHUH VLJQHG EHWZHHQ *D]SURP DQG 8]QHIWHJD]
7KHVH SURMHFWV LQFOXGHG WKH UHQHZDO RI JDV SURGXFWLRQ DW WKH 6KDNKSDNKWL GHSRVLWV ZLWK
*DVSURP¶V LQYHVWPHQW RI 86  PLOOLRQ DQG D JDV ¿HOG H[SORUDWLRQ DQG GHYHORSPHQW SURMHFW LQ
WKH 8VW\XUW UHJLRQ
$QRWKHU 5XVVLDQ HQHUJ\ FRPSDQ\ /8.2,/ KDV EHHQ DFWLYH LQ 8]EHNLVWDQ VLQFH  ,Q -XQH
 3XWLQ SDLG YLVLW WR 8]EHNLVWDQ GXULQJ ZKLFK /8.2,/ VLJQHG D 86  ELOOLRQ WKH 3URGXFWLRQ
6KDULQJ $JUHHPHQWV 36$ 7KLV ZDV D ORQJWHUP \HDU DJUHHPHQW ZKLFK LQYROYHG GHYHORS
PHQW SURMHFWV VXFK DV .DQG\P±.KDX]DN±6KDG\±.XQJUDG DQG 6RXWKZHVW *LVVDU 2I WKHVH
¿HOGV .DQG\P LV WKH ODUJHVW RQH DQG FRQWDLQV VRPH  EFP RI JDV 0DMRU JDV ¿HOG RXWSXW LQ
8]EHNLVWDQ RI¿FLDOO\ VWDUWHG RQ  1RYHPEHU  MRLQWO\ ZLWK 8]EHNQHIWHJD] ZLWK /8.2,/
KDYLQJ  VWDNH DQG 8]QHIWHJD] FRQWUROOLQJ WKH UHVW /8.2,/ LV FXUUHQWO\ WKH ELJJHVW LQYHVWRU
LQ WKH HQHUJ\ VHFWRU LQ WKH FRXQWU\ 8QWLO  LW KDV LQYHVWHG RYHU 86  ELOOLRQ LQ 8]EHNLVWDQ
 $QGUHZ 0RQDJKDQ ³8]EHNLVWDQ &HQWUDO $VLDQ .H\´ LQ 5XVVLDQ (QHUJ\ 6HFXULW\ DQG )RUHLJQ 3ROLF\ HG $GULDQ 'HOOHFNH DQG 7KRPDV
*RPDUW $ELQJGRQ 5RXWOHGJH  
 6HUJHL %ODJRY ³5XVVLD¶V 0RYH RQ (QHUJ\ &KHVVERDUG´ $VLD 7LPHV  )HEUXDU\  $YDLODEOH DW KWWSZZZDWLPHVFRPDWLPHV
&HQWUDOB$VLD+%$JKWPO $FFHVVHG  $XJXVW 
 6HH HJ 0RQDJKDQ ³8]EHNLVWDQ &HQWUDO $VLDQ NH\´
 $QGUHDV +HLQULFK DQG +HLNR 3DLQHV HGLWRUV ([SRUW 3LSHOLQHV IURP WKH &,6 5HJLRQ *HRSROLWLFV 6HFXULWL]DWLRQ DQG 3ROLWLFDO 'HFLVLRQ
0DNLQJ *HUPDQ\ ,ELGHP 3UHVV  
 +HLQULFK DQG 3DLQHV ([SRUW 3LSHOLQHV IURP WKH &,6 5HJLRQ *HRSROLWLFV 6HFXULWL]DWLRQ DQG 3ROLWLFDO 'HFLVLRQ0DNLQJ 
 *D]SURP ZHEVLWH WK DQQLYHUVDU\ RI &HQWUDO $VLD ± &HQWHU JDV SLSHOLQH KWWSZZZJD]SURPFRPDERXWKLVWRU\HYHQWVPLOOHU
FRQJUDWXODWLRQWK $FFHVVHG  )HEUXDU\ 
 6HH DOVR 0DUWKD %ULOO 2OFRWW &HQWUDO $VLD¶V 6HFRQG &KDQFH &DUQHJLH (QGRZPHQW IRU ,QWHUQDWLRQDO 3HDFH  
 )RU GHWDLOV VHH *D]SURP ZHEVLWH DW KWWSZZZJD]SURPFRPDERXWSURGXFWLRQSURMHFWVGHSRVLWVX]EHNLVWDQ RU KWWSZZZ]DU
JD]UXHQRSHUDWLRQVFRXQWU\X]EHNLVWDQ $FFHVVHG  $XJXVW 
 0RQDJKDQ ³8]EHNLVWDQ &HQWUDO $VLDQ NH\´ 
 .DNKNKDURY ³8]EHN *DV IRU ([SRUW :LOO 3ROLWLFDO 0DQHXYHULQJ EHWZHHQ &KLQD DQG 5XVVLD 5HVXOW LQ +LJKHU ([SRUW 3ULFH"´
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%DVHG RQ WKH 36$ DJUHHPHQW /8.2,/ ZLOO SURGXFH DERXW  PLOOLRQ WRQQHV RI RLO DQG JDV
FRQGHQVDWH DQG  EFP RI JDV
7KHVH DERYHPHQWLRQHG SURMHFWV DQG DJUHHPHQWV LQ WKH VSKHUH RI HQHUJ\ KDYH JHQHUDOO\ EHHQ VHHQ DV
D UDSSURFKHPHQW EHWZHHQ 5XVVLD DQG 8]EHNLVWDQ RU &HQWUDO $VLD LQ JHQHUDO ,Q  ELODWHUDO WUDGH
EHWZHHQ 5XVVLD DQG 8]EHNLVWDQ UHDFKHG D ¿JXUH RI 86  ELOOLRQ ZKLFK VKRZV DQ LQFUHDVH E\
 ,Q 0D\  .DULPRY YLVLWHG 6RFKL 5XVVLD DQG PHW ZLWK 3UHVLGHQW 3XWLQ 'XULQJ WKLV
PHHWLQJ 3XWLQ KDLOHG EORVVRPLQJ WLHV ZLWK 8]EHNLVWDQ DQG VWUHVVHG WKH LPSRUWDQFH RI LQFUHDVLQJ
WUDGH DQG HFRQRPLF FRRSHUDWLRQ IRU ERWK FRXQWULHV 2QH RI WKH PDLQ DUHDV RI GLVFXVVLRQ ZDV WKH
IRFXV RQ HQHUJ\ FRRSHUDWLRQ .DULPRY LQGLFDWHG ³7KHUH DUH JUHDW SURVSHFWV IRU GHYHORSLQJ UHODWLRQV
QRW RQO\ ZLWK /8.2,/ DQG *D]SURP EXW ZLWK RWKHU ELJ 5XVVLDQ FRPSDQLHV´
6LQFH WKHQ WKH :HVW¶V SRVLWLRQV WRZDUGV 8]EHNLVWDQ KDYH ÀXFWXDWHG &XUUHQWO\ WKHUH DUH RYHU 
5XVVLDQ FRPSDQLHV LQFOXGLQJ HQHUJ\ JLDQWV OLNH *D]SURP PRUH WKDQ 86  PLOOLRQ LQ
LQYHVWPHQWV DQG /8.2,/ DERXW 86  ELOOLRQ LQ LQYHVWPHQWV RXW RI 86  ELOOLRQ RI FRP
PLWPHQWV RSHUDWLQJ LQ 8]EHNLVWDQ 5XVVLD LV DOVR RQH WKH ELJJHVW DUPV PHUFKDQWV LQ 8]EHNL
VWDQ 8]EHNLVWDQ H[SRUWV PRUH WKDQ  GLIIHUHQW W\SHV RI SURGXFWV DQG VHUYLFHV LQFOXGLQJ FRWWRQ
¿EUH DQG \DUG SUHFLRXV DQG QRQSUHFLRXV PHWDOV 8]EHNLVWDQ LPSRUWV HTXLSPHQW PDFKLQHU\
Figure 5. Central Asia: Centre gaz pipeline.
Reproduced with permission from Art Lebedev on behalf of Gazprom, available on Gazprom’s website, Central Asia –
Center: Signiicance, http://www.gazprom.com/about/production/projects/pipelines/central-asia/.
 6HH /8.2,/ ZHEVLWH /8.2,/ 2YHUVHDV 8]EHNLVWDQ DW KWWSOXNRLORYHUVHDVFRPSURMHFWVX]EHNLVWDQ $FFHVVHG  $XJXVW 
 2I¿FLDO ,QWHUQHW 5HVRXUFHV RI WKH 3UHVLGHQW RI 5XVVLD 3UHVLGHQW 9ODGLPLU 3XWLQ PHW ZLWK 3UHVLGHQW RI 8]EHNLVWDQ ,VODP .DULPRY 
0D\  KWWSHQNUHPOLQUXHYHQWVSUHVLGHQWQHZV $FFHVVHG  6HSWHPEHU 
 ,ELG 2I¿FLDO ,QWHUQHW 5HVRXUFHV RI WKH 3UHVLGHQW RI 5XVVLD
 ,ELG <DEORNRYD 2NVDQD  0D\ 
 /8.2,/ ZHEVLWH /8.2,/ 2YHUVHDV 8]EHNLVWDQ DW KWWSOXNRLORYHUVHDVFRPSURMHFWVX]EHNLVWDQ $FFHVVHG  $XJXVW  DOVR LQ
$VLDQ ,QYHVWPHQW EDQN 5XVVLDQ8]EHN IRUHLJQ WUDGH¶ KWWSDLEDQNUXHQDERXWUXVVLDQX]EHNBIRUHLJQBWUDGH $FFHVVHG  -DQ
XDU\ 
 0DUWKD %ULOO 2OFRWW ³(\HV RQ &HQWUDO $VLD +RZ WR 8QGHUVWDQG WKH :LQQHUV DQG /RVHUV´ $FWD 6ODYLFD ,DSRQLFD 1R  6ODYLF
(XUDVLDQ 5HVHDUFK &HQWHU 6DSSRUR -DSDQ  
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SKDUPDFHXWLFDO SURGXFWV SDSHU DQG RWKHU SURGXFWV DQG VHUYLFHV IURP 5XVVLD 7KH VWDWLVWLFDO
LQIRUPDWLRQ JLYHQ EHORZ )LJXUH  GHPRQVWUDWHV WKH LQFUHDVH LQ ELODWHUDO WUDGH VLQFH 
2YHUDOO 5XVVLD¶V UHODWLRQV ZLWK 8]EHNLVWDQ VLQFH  KDYH JUDGXDOO\ JURZQ %RWK HQHUJ\
FRRSHUDWLRQ DQG VHFXULW\ DUH LPSRUWDQW IRU ERWK SDUWLHV *D]SURP LV EDODQFLQJ WKH VXSSO\ DQG
GHPDQG LQ 5XVVLD 5XVVLD QHHGV VWDELOLW\ WR VXVWDLQ LWV GHYHORSPHQW *D]SURP¶V DQG /8.2,/¶V
DFWLYLWLHV LQ 8]EHNLVWDQ WKURXJK HVWDEOLVKLQJ MRLQW YHQWXUHV ZLWK 8]EHNQHIWHJD] LQ RLO DQG JDV
VHFWRUV DUH DOVR LPSURYLQJ 5XVVLD¶V SRVLWLRQ LQ WKH UHJLRQ $V WKH DERYH LQIRUPDWLRQ DQG VWDW
LVWLFDO GDWD VKRZ 3XWLQ¶V SROLF\ WRZDUGV 8]EHNLVWDQ KDV QRW RQO\ EHHQ FHQWUHG RQ JHRSROLWLFDO
IRUFHV DQG FRXQWHUEDODQFLQJ RWKHU *UHDW 3RZHUV LQ WKH UHJLRQ EXW DOVR EHHQ OLQNHG WR 5XVVLD¶V
RZQ GRPHVWLF HFRQRPLF LQWHUHVWV 3XWLQ¶V ³SRZHU YHUWLFDO´ DQG WUDQVIRUPDWLRQ RI IRUHLJQ SROLF\
GHFLVLRQPDNLQJ ³HFRQRPLVDWLRQ´ DQG PDNLQJ HQHUJ\ SROLWLFV DV 5XVVLD FRUH IRUHLJQ SROLF\
VWUDWHJ\ ,Q RWKHU ZRUOGV GRPHVWLFLQWHUQDWLRQDO DQG JHRSROLWLFDOJHRHFRQRPLF IDFWRUV DUH FORVHO\
LQWHUWZLQHG
,Q 'HFHPEHU  3XWLQ YLVLWHG 8]EHNLVWDQ DQG SURPLVHG WR ZULWH RII 8]EHNLVWDQ¶V QHDUO\ 
PLOOLRQ  GHEW 2Q  0DUFK  5XVVLD¶V 6WDWH 'XPD UDWL¿HG WKLV GHDO 7KLV DV ZH KDYH
VHHQ HDUOLHU LV OLQNHG ZLWK 5XVVLD¶V DWWHPSW WR QRW RQO\ NHHS LQ SDFH ZLWK WKH JURZLQJ HFRQRPLF
LQÀXHQFH RI &KLQD LQ 8]EHNLVWDQ EXW DOVR UHJDLQ LWV JHRSROLWLFDO DQG JHRHFRQRPLF LQWHUHVW DQG
SRVLWLRQ LQ WKH UHJLRQ ,W LV DOVR VWURQJO\ OLQNHG ZLWK 5XVVLD¶V XQEDODQFHG UHODWLRQV ZLWK WKH :HVW
HVSHFLDOO\ DIWHU 0DUFK  HYHQWV ZKHQ WKH 5XVVLDQ )HGHUDWLRQ DQQH[HG &ULPHD IURP 8NUDLQH
7KH 8QLWHG 6WDWHV DQG (XURSHDQ 8QLRQ UHVSRQGHG E\ LPSRVLQJ VDQFWLRQV RQ 5XVVLD WDUJHWLQJ
Figure 6. Uzbekistan’s trade with Russia — Import and export (millions of US dollars).
Data collected from the International Monetary Fund, Directorate of Trade Statistics Yearbook, 2008 and 2015.
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VRPH RI LWV PDMRU EXVLQHVVHV LQFOXGLQJ ¿QDQFLDO HQHUJ\ DQG PLOLWDU\ VHFWRUV 7KHVH VDQFWLRQV
DORQJ ZLWK SOXQJLQJ LQ RLO SULFHV KDV EURXJKW VLJQL¿FDQW QHJDWLYH HFRQRPLF LPSDFW RQ 5XVVLD
UHVXOWLQJ LQ VKDUS ULVH LQ FRQVXPHU JRRGV FDXVHG E\ WKH GHSUHFLDWLRQ RI WKH 5RXEOH WKH 5XVVLDQ
FXUUHQF\ D GHSUHFLDWLRQ RI  LQ UHDO HIIHFWLYH WHUPV 7KLV KDV DUJXDEO\ VWUHQJWKHQHG 3XWLQ¶V
DSSURDFK WRZDUG &HQWUDO $VLD DQG WKH (XUDVLDQ (FRQRPLF 8QLRQ 3XWLQ¶V YLVLW WR 8]EHNLVWDQ DQG
RWKHU FRXQWULHV LQ &HQWUDO $VLDQ LQ 'HFHPEHU  DOVR PDQLIHVWHG WKLV DSSURDFK
+RZHYHU 5XVVLD¶V DQQH[DWLRQ RI WKH &ULPHD DQG 3XWLQ¶V DPELWLRQ WR H[SDQG 5XVVLD¶V LQÀXHQFH
RYHU WKH IRUPHU 6RYLHW WHUULWRU\ WKURXJK WKH LGHD RI UHLQWHJUDWLRQ SURPSWHG 8]EHNLVWDQ WR SRQGHU
QHZ VWHSV WR GLVWDQFH LWVHOI IXUWKHU IURP WKH .UHPOLQ 'XULQJ WKH UG DQQLYHUVDU\ RI 8]EHNLVWDQ¶V
LQGHSHQGHQFH FHOHEUDWLRQV RQ  6HSWHPEHU  ,VODP .DULPRY DGGUHVVHG WKH QDWLRQ DQG VWUHVVHG
DERXW 8]EHNLVWDQ¶V XQSOHDVDQW DQG ³KXPLOLDWLQJ´ H[SHULHQFH GXULQJ WKH 6RYLHW 8QLRQ DQG WKH
W\UDQQ\ RI WKH 6RYLHW SDVW +H SRLQWHG RXW DERXW WKH 6RYLHW SHULRG DV EHLQJ ³WRWDOLWDULDQ´ DQG
³RSSUHVVLYH LQMXVWLFH UHJLPH´ +H LQGLFDWHG WKDW
7KRVH ZKR OLYHG LQ WKDW SHULRG UHPHPEHU ZHOO WKDW WKHUH ZDV QR JUHDWHU GLVSDUDJHPHQW DQG
JULHYDQFH ZKHQ RXU QDWLRQDO YDOXHV WUDGLWLRQV DQG FXVWRPV ZHUH VFRUQHG 7KH\ UHFDOO WKDW
EDFN WKHQ ZKHQ D FRQVWLWXHQW SDUW RI WKH 8665 8]EHNLVWDQ XVHG WR EH D EDFNZDUG DJUDULDQ
UHSXEOLF ZLWK D RQHVLGHG RYHUEORZQ UDZPDWHULDO HFRQRP\ ZLWK D PRQRSRO\ RI FRWWRQ
SURGXFWLRQ WKDW KDG D GHVWUXFWLYH LPSDFW RQ LW
$OWKRXJK .DULPRY GLG QRW H[SOLFLWO\ LQGLFDWH 8NUDLQH LW ZDV FOHDU WKDW KLV UHPDUNV ZHUH DLPHG DW
5XVVLD +H FRQGHPQHG WKH XVH RI IRUFH ZKLOH PHQWLRQLQJ DERXW DODUPLQJ HYHQWV LQ WKH ZRUOG DQG
FDOOHG IRU VRYHUHLJQW\ DQG ERUGHUV WR EH UHVSHFWHG %\ GRLQJ VR KH HIIHFWLYHO\ GHQRXQFHG WKH
5XVVLDQOHG UHJLRQDO ERGLHVXQLRQV DQG UHLQWHJUDWLRQ SURMHFWV 2Q  -DQXDU\  .DULPRY
PDGH D VSHHFK DW WKH ¿UVW VHVVLRQ RI WKH ORZHU SDUOLDPHQW KRXVH HOHFWHG LQ 'HFHPEHU  'XULQJ
WKLV VHVVLRQ KH UHLWHUDWHG DQG PDGH LW FOHDU WKDW 8]EHNLVWDQ ZDV QRW LQWHUHVWHG LQ HLWKHU WKH
(XUDVLDQ 8QLRQ RU WKH &XVWRPV 8QLRQ HPSKDVLVLQJ WKDW 8]EHNLVWDQ ZRXOG QHYHU EHFRPH D
PHPEHU RI DQ\ DOOLDQFH UHVHPEOLQJ WKH IRUPHU 8665
8]EHNLVWDQ¶V VWURQJ VWDQFH DJDLQVW MRLQLQJ WKH 5XVVLDQOHG (XUDVLDQ (FRQRPLF 8QLRQ WR D JUHDWHU
H[WHQW UHSUHVHQWV LWV DLPV DQG DFWLRQV WR FDUU\ RXW D ³PXOWLYHFWRU´ IRUHLJQ SROLF\ LH OLPLW LWV
HFRQRPLF UHOLDQFH RQ &KLQD DQG 5XVVLD ZKLFK LV OLQNHG ZLWK VRPH SROLWLFDO UHSHUFXVVLRQV
GLYHUVLI\ LWV WUDGLQJ SDUWQHUV DQG NHHS DOO LWV RSWLRQV RSHQ 7KH IROORZLQJ VHFWLRQ ZLOO EULHÀ\ ORRN DW
WKH DSSURDFKHV RI RWKHU *UHDW 3RZHUV OLNH WKH 8QLWHG 6WDWHV WKH (XURSHDQ 8QLRQ DQG -DSDQ
ZKLFK KDYH PDGH VLJQL¿FDQW LQYHVWPHQWV LQ 8]EHNLVWDQ VLQFH WKH V ODXQFKLQJ YDULRXV ³6LON
5RDG´ LQLWLDWLYHV DLPHG DW IRVWHULQJ WKHLU HFRQRPLF FRRSHUDWLRQ HVSHFLDOO\ LQ WKH DUHD RI HQHUJ\
WRZDUGV 8]EHNLVWDQ DQG RWKHU &HQWUDO $VLD¶V UHSXEOLFV
Other Great Powers and their “Silk Road” initiatives
The United States’s approach
7KH 8QLWHG 6WDWHV¶V LQWHUHVW LQ 8]EHNLVWDQ VWDUWHG VRRQ DIWHU WKH GLVLQWHJUDWLRQ RI WKH 6RYLHW 8QLRQ
,Q 1RYHPEHU  WKH 8QLWHG 6WDWHV SURYLGHG 8]EHNLVWDQ WKH PRVWIDYRXUHGQDWLRQ WUDGH VWDWXV
7KH ¿UVW PDMRU ELODWHUDO HFRQRPLF FRRSHUDWLRQ GRFXPHQW EHWZHHQ WKH WZR SDUWLHV WKH %LODWHUDO
7UDGH $JUHHPHQW FDPH LQWR HIIHFW RQ  -DQXDU\  %DVHG RQ WKLV DJUHHPHQW WKH 8QLWHG 6WDWHV
H[HPSWHG 8]EHNLVWDQ IURP VHYHUDO 86 LPSRUW WDULIIV XQGHU WKH *HQHUDOLVHG 6\VWHP RI 3UHIHUHQFHV
 6HH HJ ,0) :RUOG (FRQRPLF 2XWORRN $SULO  5HSRUW S  DFFHVVLEOH DW KWWSZZZLPIRUJH[WHUQDOSXEVIWZHR
SGIWH[WSGI $FFHVVHG  -XQH  6]X 3LQJ &KDQ ³5XVVLD UHPDLQV GH¿DQW DV (8 VDQFWLRQV DQG RLO SULFH IDOO SDUDO\VH HFRQRP\´
7HOHJUDSK  $SULO  KWWSZZZWHOHJUDSKFRXN¿QDQFHHFRQRPLFV5XVVLDUHPDLQVGH¿DQWDV(8VDQFWLRQVDQG
RLOSULFHIDOOSDUDO\VHHFRQRP\KWPO $FFHVVHG  -XQH  5HEHFFD 0 1HOVRQ 86 6DQFWLRQV RQ 5XVVLD (FRQRPLF ,PSOLFDWLRQV
&56 &RQJUHVVLRQDO 5HVHDUFK 6HUYLFH 5HSRUW  )HEUXDU\  KWWSIDVRUJVJSFUVURZ5SGI $FFHVVHG  -XQH 
 ³3UHVLGHQW ,VODP .DULPRY $GGUHVVHV WKH )HVWLYH 2FFDVLRQ WR &HOHEUDWH WKH UG $QQLYHUVDU\ RI 8]EHNLVWDQ¶V ,QGHSHQGHQFH´ 3UHVV
6HUYLFH RI WKH 3UHVLGHQW RI WKH 5HSXEOLF RI 8]EHNLVWDQ  6HSWHPEHU  KWWSSUHVLGHQWX]HQQHZV $FFHVVHG  -XQH 
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%RWK FRXQWULHV VLJQHG %LODWHUDO ,QYHVWPHQW 7UHDW\ RQ  'HFHPEHU  7KH 86 HQHUJ\ FRP
SDQLHV OLNH (QURQ 2LO DQG *DV SURSRVHG MRLQW YHQWXUHV LQ )HEUXDU\ 
,Q 2FWREHU  WKH 86 5HSXEOLFDQ 6HQDWRU 6DP %URZQEDFN DQG 3URI 6 )UHGHULFN 6WDUU
&KDLUPDQ RI WKH ,QVWLWXWH RI &HQWUDO $VLD DQG &DXFDVXV DW -RKQV +RSNLQV 8QLYHUVLW\ SURSRVHG D
OHJLVODWLYH LQLWLDWLYH FDOOHG WKH ³6LON 5RDG 6WUDWHJ\ $FW´ 7KLV LQLWLDWLYH RIIHUHG DQ DOWHUQDWLYH H[SRUW
URXWH IRU &HQWUDO $VLD LQ DQ DWWHPSW WR UHVWULFW WKH 5XVVLDQ DQG ,UDQLDQ LQÀXHQFH LQ WKH UHJLRQ ,W
ZDV DOVR DLPHG DW VXSSRUWLQJ WKH 86 EXVLQHVV LQWHUHVWV DQG LQYHVWPHQWV LQ WKH UHJLRQ ,Q UHODWLRQ
WR WKH 8QLWHG 6WDWHV¶V HQHUJ\ LQWHUHVWV WKH $FW VWDWHG WKDW
7KH UHJLRQ RI WKH 6RXWK &DXFDVXV DQG &HQWUDO $VLD FRXOG SURGXFH RLO DQG JDV LQ VXI¿FLHQW
TXDQWLWLHV WR UHGXFH WKH GHSHQGHQFH RI WKH 8QLWHG 6WDWHV RQ HQHUJ\ IURP WKH YRODWLOH 3HUVLDQ
*XOI UHJLRQ
,Q OLQH ZLWK WKLV SURSRVDO WKH &OLQWRQ DGPLQLVWUDWLRQ HQGRUVHG WKH FRQVWUXFWLRQ RI 7UDQV&DXFDVXV
RLO DQG JDV SLSHOLQH WR 7XUNH\ 6HQDWRU 6DP %URZQEDFN YLVLWHG 8]EHNLVWDQ RQ $SULO  8]EH
NLVWDQ DFFHSWHG WKLV LQLWLDWLYH DQG VLJQHG WKH $QNDUD 'HFODUDWLRQ ZKLFK VXSSRUWHG EXLOGLQJ D
%DNX±&H\KDQ SLSHOLQH URXWH ,Q  WKH 6LON 5RDG 6WUDWHJ\ $FW ZDV HQDFWHG DV D SDUW RI WKH
)LVFDO <HDU )<  )RUHLJQ 2SHUDWLRQV ([SRUW )LQDQFLQJ DQG 5HODWHG 3URJUDPV $SSURSULD
WLRQV $FW ,W FDOOHG RQ WKH 'HSDUWPHQW RI 6WDWH WR SURYLGH DQQXDO UHSRUWV GHPRQVWUDWLQJ WKH
DPRXQW RI WKH 86 $JHQF\ IRU ,QWHUQDWLRQDO 'HYHORSPHQW UHJLRQDO DVVLVWDQFH IXQGV XVHG WR PHHW
WKH REMHFWLYHV VHW RXW LQ WKH $FW
)XUWKHUPRUH SRVW HYHQWV VLJQDOOHG WKH LQFUHDVH LQ WKH 8QLWHG 6WDWHV¶V VWUDWHJLF LQWHUHVWV LQ
WKH UHJLRQ DQG JDYH LPSHWXV WR GHYHORS EURDGHU HFRQRPLF FRRSHUDWLRQ ZLWK 8]EHNLVWDQ ,Q HDUO\
V WKH 8QLWHG 6WDWHV WUHEOHG LWV DVVLVWDQFH IXQG WR 8]EHNLVWDQ DQG WKH UHJLRQ $V D UHVXOW RI
&KLQD¶V DQG 5XVVLD¶V LQFUHDVHG FRRSHUDWLRQ ZLWK &HQWUDO $VLDQ LQ -XQH  WKH 6HFUHWDU\ RI
6WDWH +LODU\ &OLQWRQ DQQRXQFHG D ³1HZ 6LON 5RDG´ VWUDWHJ\ DLPHG DW ³IDFLOLWDWLQJ UHJLRQDO
FRRSHUDWLRQ LQ HQHUJ\ WUDGH DQG WUDQVSRUWDWLRQ´ DQG DVVLVWLQJ $IJKDQLVWDQ WR LQWHJUDWH ZLWK
&HQWUDO DQG 6RXWK $VLD 2Q  2FWREHU  VKH YLVLWHG 8]EHNLVWDQ WR EROVWHU ERWK SROLWLFDO DQG
HFRQRPLF WLHV EHWZHHQ WKH FRXQWULHV +RZHYHU WKH 86SURSRVHG YDULRXV FRRSHUDWLRQ SURMHFWV LQ
WKH HQHUJ\ VHFWRU VLQFH WKH V KDYH QRW EHHQ PDWHULDOLVHG 0RUHRYHU DV WKH ,0) IXJXHV
LQGLFDWH WUDGH EHWZHHQ 8]EHNLVWDQ DQG WKH 8QLWHG 6WDWHV UHPDLQHG PDUJLQDO ZLWK WRWDO DQQXDO
WUDGH EHORZ 86  PLOOLRQ VLQFH  FRPSDUHG WR 8]EHNLVWDQ¶V WUDGH ZLWK 5XVVLD DQG &KLQD
ZLWK WRWDO DQQXDO WUDGH RYHU 86  ELOOLRQ GXULQJ WKH VDPH SHULRG 7KLV ZDV GXH WR YDULRXV
IDFWRUV $V PHQWLRQHG HDUOLHU JOREDOLVDWLRQ DQG JHRSROLWLFDO FRPSHWLWLRQV LQ WKH UHJLRQ VLQFH 
JUHDWO\ KLQGHUHG WKH 8QLWHG 6WDWHV¶V HQHUJ\ VHFXULW\ REMHFWLYHV )XUWKHUPRUH WKH 8QLWHG 6WDWHV¶V
DSSURDFK WRZDUGV WKH UHJLRQ WKURXJK YDULRXV GUDVWLF DQG ULJRURXV GRPHVWLF UHIRUP FRQGLWLRQV
ODUJHO\ EDVHG RQ :HVWHUQ ³QRUPV´ DQG ³YDOXHV´ DWWDFKHG WR LWV DLG DQG LQYHVWPHQW SDFNDJHV LWV
FRQYHQWLRQDO SUHRFFXSDWLRQV KDYH KLQGHUHG WKH SURJUHVV RI LWV HFRQRPLF FRRSHUDWLRQ $V +HD
WKHUVKDZ SRLQWV RXW ³86 DQDO\VWV DQG SROLF\PDNHUV KDYH FRQWLQXDOO\ PLVWRRN WKH QDWXUH RI ORFDO
JHRSROLWLFDO LPDJLQDULHV´ $OWKRXJK WKH 8QLWHG 6WDWHV¶V DLG FRQGLWLRQDOLW\ DLPHG DW VDIHJXDUGLQJ
 6HH ³8QLWHG 6WDWHV %LODWHUDO ,QYHVWPHQW 7UHDWLHV´ WKH 86 'HSDUWPHQW RI 6WDWH KWWSZZZVWDWHJRYHHELIGELWKWP
$FFHVVHG  -XO\ 
 6HH ³+5  WK 6LON 5RDG 6WUDWHJ\ $FW RI ´ *RY7UDFN WKH 8QLWHV 6WDWHV &RQJUHVV KWWSVZZZJRYWUDFNXVFRQJUHVV
ELOOVKU $FFHVVHG  -XO\ 
 %HUQDUGR 7HOHV )D]HQGHLUR 8]EHNLVWDQ¶V 6HOI5HOLDQFH ± 
 86 'HSDUWPHQW RI 6WDWH 'LSORPDF\ LQ $FWLRQ 9, $VVHVVPHQWV 5HTXLUHG E\ WKH 6LON 5RDG 6WUDWHJ\ $FW RI  86 *RYHUQPHQW
$VVLVWDQFH WR DQG &RRSHUDWLYH $FWLYLWLHV ZLWK (XUDVLD KWWSZZZVWDWHJRYSHXUUOVUSWKWP $FFHVVHG  0D\ 
 86 'HSDUWPHQW RI 6WDWH 'LSORPDF\ LQ $FWLRQ 86 6XSSRUW IRU WKH 1HZ 6LON 5RDG KWWSZZZVWDWHJRYSVFDFLDIQHZVLONURDG
$FFHVVHG  -XO\ 
 3OHDVH VHH (PEDVV\ RI 8]EHNLVWDQ WR 7KH 8QLWHV 6WDWHV ZHEVLWH UHSRUWV ZZZX]EHNLVWDQRUJX]BXVBUHODWLRQVDUFKLYH $FFHVVHG
 )HEUXDU\  DOVR 3UHVV 6HUYLFH RI WKH 3UHVLGHQW RI WKH 5HSXEOLF RI 8]EHNLVWDQ ,VODP .DULPRY 0HHWV ZLWK 86 6HFUHWDU\ RI 6WDWH
KWWSZZZSUHVVVHUYLFHX]HQQHZV $FFHVVHG  0D\ 
 6HH ³'LUHFWRUDWH RI 7UDGH 6WDWLVWLFV <HDUERRN´ ,QWHUQDWLRQDO 0RQHWDU\ )XQG 
 -RKQ +HDWKHUVKDZ ³:RUOGV $SDUW 7KH PDNLQJ DQG UHPDNLQJ RI JHRSROLWLFDO VSDFH LQ WKH 868]EHNLVWDQ VWUDWHJLF SDUWQHUVKLS´
&HQWUDO $VLDQ 6XUYH\    KWWSVGRLRUJ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LWV RZQ ORQJWHUP LQYHVWPHQW LQ 8]EHNLVWDQ LW VHHPV WKDW WKLV DSSURDFK IDLOHG WR WDNH LQWR DFFRXQW
LQWHU DOLD WKH QDWXUH RI 8]EHNLVWDQ¶V RZQ FKRLFH RI JUDGXDOLVW SDWK RI SRVW6RYLHW GHYHORSPHQW
KLVWRULFDO FXOWXUDO DQG LGHRORJLFDO IDFWRUV EDVHG RQ ³RULHQWDOLVW´ WUDLWV 0RUHRYHU DV ZH KDYH VHHQ
WKH 8QLWHG 6WDWHV ZDV PDLQO\ GUDZQ WR WKH UHJLRQ E\ RLO DQG JDV UHVHUYH RI &HQWUDO $VLD DQG WKH
&DVSLDQ 6HD UHJLRQ ,Q WKH 86 GLVFRXUVHV 8]EHNLVWDQ EHFDPH D SDUW RI LWV RYHUDOO SROLF\ LQ WKH
ZKROH UHJLRQ LQFOXGLQJ $IJKDQLVWDQ $V D UHVXOW RI WKLV JHQHUDOLVDWLRQ LW VHHPV WKDW WKH 8QLWHG
6WDWHV KDV QRW EHHQ DEOH WR GHYHORS D FOHDU DQG ORQJWHUP VWUDWHJ\ YLVjYLV 8]EHNLVWDQ
The European Union’s approach
8]EHNLVWDQ¶V ELODWHUDO UHODWLRQV ZLWK WKH (XURSHDQ 8QLRQ¶V LQGLYLGXDO VWDWHV FRPPHQFHG VRRQ DIWHU
WKH FROODSVH RI WKH 6RYLHW 8QLRQ +RZHYHU 8]EHNLVWDQ¶V FRRSHUDWLRQ ZLWK WKH (XURSHDQ 8QLRQ
LWVHOI VWDUWHG LQ -XQH  ZKHQ ERWK SDUWLHV VLJQHG D 3DUWQHUVKLS IRU &RRSHUDWLRQ $JUHHPHQW
3&$ 7KLV DJUHHPHQW EHFDPH WKH PDLQ GRFXPHQW ZKLFK JRYHUQV ELODWHUDO UHODWLRQV EHWZHHQ WKH
WZR SDUWLHV 2QH RI WKH NH\ HOHPHQWV RI HFRQRPLF DVSHFW RI WKH DJUHHPHQW LV LWV IRFXV RQ
FRRSHUDWLRQ LQ WKH VSKHUH RI HQHUJ\ DQG LQYHVWPHQW DQG WUDGH LQ PLQLQJ DQG UDZ PDWHULDOV 7KH
DJUHHPHQW VWLSXODWHV DERXW WKH (XURSHDQ 8QLRQ¶V SURYLVLRQ RI WHFKQLFDO DVVLVWDQFH WR EDFN XS DQG
IDFLOLWDWH WKLV 3&$ FRRSHUDWLRQ XVLQJ WKH 7HFKQLFDO $VVLVWDQFH WR WKH &RPPRQZHDOWK RI ,QGH
SHQGHQW 6WDWHV IXQG ODXQFKHG LQ  %HWZHHQ  DQG  8]EHNLVWDQ OLNH .D]DNKVWDQ
DQRWKHU HQHUJ\ULFK VWDWH LQ WKH UHJLRQ UHFHLYHG ¼ PLOOLRQ WKH ODUJHVW VKDUH RI WKH (XURSHDQ
8QLRQ¶V ¼ PLOOLRQ IXQG WR &HQWUDO $VLD
,Q  WKH (XURSHDQ 8QLRQ ODXQFKHG WKH ,QWHU6WDWH 2LO DQG *DV WR (XURSH ,12*$7( SURJUDP
DLPHG DW HVWDEOLVKLQJ UHJLRQDO HQHUJ\ FRRSHUDWLRQ EHWZHHQ WKH (XURSHDQ 8QLRQ DQG LWV SDUWQHU
VWDWHV LQ WKH (DVWHUQ (XURSH %HODUXV 0ROGRYD DQG 8NUDLQH ZLWK LWV 6HFUHWDULDW LQ .LHY &DX
FDVXV $UPHQLD $]HUEDLMDQ DQG *HRUJLD ZLWK LWV 6HFUHWDULDW LQ 7ELOLVL DQG &HQWUDO $VLD
.D]DNKVWDQ .\UJ\]VWDQ 7DMLNLVWDQ 7XUNPHQLVWDQ DQG 8]EHNLVWDQ ZLWK LWV 6HFUHWDULDW LQ 7DVK
NHQW ,Q 8]EHNLVWDQ VLQFH LWV LQFHSWLRQ WKH ,12*$7( KDV LQLWLDWHG  SURMHFWV LQ YDULRXV DUHDV
RI HQHUJ\ VHFWRU $OWKRXJK WKH ,12*$7( KDV LQLWLDWHG VHYHUDO WHFKQLFDO DVVLVWDQFH SURMHFWV LQ
UHQHZDEOH HQHUJ\ DQG VXLWDEOH GHYHORSPHQW LW ZDV FOHDU WKDW ,12*$7( LWVHOI ZDV ODUJHO\ FUHDWHG
WR FRQQHFW WKH UHJLRQV ZLWK KXJH HQHUJ\ UHVHUYHV WR (XURSH ZKLOH DYRLGLQJ 5XVVLD DQG ,UDQ DQG
GLYHUVLI\ LWV RZQ HQHUJ\ VXSSOLHUV
$QRWKHU (XURSHDQ 8QLRQ±IXQGHG ¼ PLOOLRQ SURJUDP LQLWLDWHG LQ WKH V LV WKH 7UDQVSRUW
&RUULGRU (XURSH±&DXFDVXV±$VLD WKH (XURSHDQ 8QLRQ¶V 6LON 5RDG±W\SH RI LQLWLDWLYH 7KLV ZDV
LQLWLDOO\ ODXQFKHG E\ WKH %UXVVHOV 'HFODUDWLRQ RI  ,Q  WKH FRXQWULHV SDUWLFLSDWLQJ LQ WKH
,12*$7( SURJUDP VLJQHG WKH ³%DVLF 0XOWLODWHUDO $JUHHPHQW RQ ,QWHUQDWLRQDO 7UDQVSRUW IRU
'HYHORSPHQW RI WKH (XURSH±WKH &DXFDVXV±$VLD &RUULGRU´ 7KH DLP RI WKLV SURJUDP LV WR VHW XS D
WUDQVSRUW URXWH DQG DVVLVW LQ GHYHORSLQJ HFRQRPLF WUDGH DQG WUDQVSRUW FRPPXQLFDWLRQV EHWZHHQ
WKH (XURSHDQ 8QLRQ DQG WKH FRXQWULHV LQ &HQWUDO $VLD DQG &DXFDVXV 7KLV ZDV DUJXDEO\
GHVLJQHG WR VHW XS DQ HVVHQWLDO SODWIRUP IRU WKH (XURSHDQ 8QLRQ WR DFFHVV PDUNHWV LQ WKH UHJLRQ ,W
KDV EHHQ D FUXFLDO FRPSRQHQW RI WKH (XURSHDQ 8QLRQ¶V RYHUDOO VWUDWHJ\ LQ &HQWUDO $VLD
 ,ELG
 (XURSHDQ &RPPLVVLRQ 7UDGH 'RFXPHQWV 3&$ $YDLODEOH DW KWWSWUDGHHFHXURSDHXGRFOLEGRFVMXO\WUDGRFBSGI
$FFHVVHG  -XQH 
 .DWKDULQD +RIIPDQQ ³7KH (8 LQ &HQWUDO $VLD VXFFHVVIXO JRRG JRYHUQDQFH SURPRWLRQ"´ 7KLUG :RUG 4XDUWHUO\    ±
KWWSVGRLRUJ
 ³$ERXW ,12*$7( LQ %ULHI´ ,12*$7( KWWSZZZLQRJDWHRUJSDJHV"ODQJ HQ $FFHVVHG  -XO\ 
 ³,12*$7( DQG 8]EHNLVWDQ´ ,12*$7( KWWSZZZLQRJDWHRUJFRXQWULHV"ODQJ HQ $FFHVVHG  -XO\ 
 ³7KH 6LON 5RDG RI WKH VW FHQWXU\´ 75$&(&$ KWWSZZZWUDFHFDRUJRUJHQKRPHWKHVLONURDGRIWKHVWFHQWXU\ $FFHVVHG 
-XO\ 
 ³&HQWUDO $VLD ± 7UDQVSRUW´ ,QWHUQDWLRQDO &RRSHUDWLRQ DQG 'HYHORSPHQW (XURSHDQ &RPPLVVLRQ KWWSVHFHXURSDHXHXURSHDLG
UHJLRQVFHQWUDODVLDHXVXSSRUWWUDQVSRUWGHYHORSPHQWFHQWUDODVLDBHQ $FFHVVHG  -XO\ 
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,Q  WKH ³%DNX LQLWLDWLYH´ ZDV ODXQFKHG DW WKH FRQIHUHQFH RI (QHUJ\ 0LQLVWHUV RI WKH FRXQWULHV
SDWULDWLQJ DW WKH ,12*$7( 7KLV LQLWLDWLYH ZDV GHVLJQHG WR HQKDQFH HQHUJ\ FRRSHUDWLRQ EHWZHHQ
WKH (XURSHDQ 8QLRQ DQG WKH FRXQWULHV RI WKH %ODFN 6HD WKH &DVSLDQ 6HD UHJLRQ DQG &HQWUDO $VLD ,W
ZDV DLPHG DW SURYLGLQJ ¿QDQFLDO DQG ORJLFDO DVVLVWDQFH HQVXULQJ QHZ LQYHVWPHQWV LQ HQHUJ\
SURGXFLQJ DQG WUDQVLW FRXQWULHV DQG VHWWLQJ XS DSSURSULDWH FRRSHUDWLRQ PHFKDQLVP 7KLV OHG WR
WKH RSHQLQJ RI D QHZ ³(XURSD +RXVH´ WKH (XURSHDQ &RPPLVVLRQ¶V (& LPSOHPHQWDWLRQ DQG WKH
RSHQLQJ RI D PDQDJHPHQW VXSSRUW RI¿FH LQ 7DVKNHQW LQ 
$V ZH KDYH VHHQ LQ WKH SUHYLRXV VHFWLRQ VLQFH  ERWK 5XVVLD DQG &KLQD IXUWKHU HQKDQFHG
WKHLU HQHUJ\ FRRSHUDWLRQ ZLWK WKH UHJLRQ ,Q  WKH (XURSHDQ &RXQFLO DGRSWHG 7KH (8 DQG
&HQWUDO $VLD 6WUDWHJ\ IRU D 1HZ 3DUWQHUVKLS UHDGMXVWLQJ DQG UHRULHQWLQJ LWV IRUHLJQ SROLF\
WRROV UHGXFLQJ WKH WRQH RI LWV WUDGLWLRQDO ³QRUP´EDVHG FRQGLWLRQV DQG ODUJHO\ IRFXVLQJ RQ HFR
QRPLF DQG WUDGH FRRSHUDWLRQ DQG VWUHQJWKHQLQJ HQHUJ\ DQG WUDQVSRUW OLQNV
7KH (XURSHDQ 8QLRQ¶V XUJH WR VHHN DOWHUQDWLYH VRXUFHV RI JDV VXSSO\ ZDV DOVR WULJJHUHG E\ WKH
5XVVLDQ±8NUDLQLDQ JDV FULVLV LQ  GLVSXWH RYHU WKH JDV SULFHV VXSSO\ DQG GHEW EHWZHHQ WKH
WZR FRXQWULHV ZKLFK FUHDWHG GLVUXSWLRQV DQG VKRUWDJHV RI JDV VXSSO\ LQ WKH (XURSHDQ 8QLRQ
FRXQWULHV 7KH SDUWQHUVKLS ZDV DOVR LPSRUWDQW GXH WR WKH (XURSHDQ 8QLRQ¶V (DVWHUQ HQODUJHPHQWV
LQ  DQG  ZKLFK UHGXFHG JHRJUDSKLF GLVWDQFH EHWZHHQ WKH (XURSHDQ 8QLRQ DQG &HQWUDO
$VLD DQG RIIHUHG D VXEVWDQWLDO RSSRUWXQLW\ WR OLPLW 5XVVLD¶V DQG &KLQD¶V VSKHUH RI LQÀXHQFH DQG
HVWDEOLVK LWV RZQ FORVHU FRRSHUDWLRQ ZLWK WKH UHJLRQ ,Q WHUPV RI WKH (XURSHDQ 8QLRQ¶V HQHUJ\
LQWHUHVWV WKH GRFXPHQW VWLSXODWHV WKDW
6LJQL¿FDQW UHVRXUFHV RI &HQWUDO $VLD DQG WKH UHJLRQ¶V DLP WR GLYHUVLI\ WUDGH SDUWQHUV DQG
VXSSO\ URXWHV FDQ KHOS PHHW (8¶V HQHUJ\ VHFXULW\ DQG VXSSO\ QHHGV
7KH (XURSHDQ 8QLRQ¶V DERYH DFWLRQV GHPRQVWUDWH WKDW DW WKH FHQWUH RI LWV DWWHQWLRQ KDV EHHQ WKH
FRQVWUXFWLRQ RI D QHZ WUDQVSRUW URXWH WKH 6RXWKHUQ FRUULGRU OLQNLQJ &HQWUDO $VLD¶V JDV SURGXFHUV
ZLWK (XURSH ZKLOH E\SDVVLQJ 5XVVLD 2QH RI WKH (XURSHDQ 8QLRQ¶V VLJQL¿FDQW 6RXWKHUQ FRUULGRU
SURMHFWV GHVLJQHG WR WUDQVSRUW JDV IURP WKH &DVSLDQ 6HD $]HUEDLMDQ DQG &HQWUDO $VLD
.D]DNKVWDQ 7XUNPHQLVWDQ DQG 8]EHNLVWDQ WR &HQWUDO (XURSH ZDV WKH FRQVWUXFWLRQ RI WKH
1DEXFFR JDV SLSHOLQH 7KH SURMHFW JRW GHOD\HG GXH WR WKH (XURSHDQ 8QLRQ¶V LQWHUQDO GHFLVLRQ
PDNLQJ REVWDFOHV DQG LQWHUQDO SURFHGXUHV LQ GHYHORSLQJ D FRPPRQ DSSURDFK 7KH LQGLYLGXDO
(XURSHDQ 8QLRQ PHPEHU VWDWHV¶ UHDOSROLWLN DQG DWWHPSW WR GHYHORS SULYLOHJHG ELODWHUDO FRQWDFWV
DQG FRQWUDFWV ZLWK HQHUJ\ VXSSOLHUV RYHUWRRN WKLV FRPPRQ (XURSHDQ 8QLRQ DSSURDFK ,W ZDV
DOVR GXH WR WKH ZD\V &KLQD DQG 5XVVLD FRQGXFWHG WKHLU HQHUJ\ VHFXULW\ SROLF\ DQG WKH LQFUHDVLQJ
UROH RI 5XVVLD¶V *D]SURP DQG /8.2,/ DQG &KLQD¶V &13& LQ 8]EHNLVWDQ DQG WKH UHJLRQ ZKLFK
JUHDWO\ KLQGHUHG WKH SURJUHVV RI WKH 1DEXFFR SURMHFW
Japan’s approach
/LNH DOO RWKHU *UHDW 3RZHUV GLVFXVVHG HDUOLHU -DSDQ EHJDQ LWV LQWHUHVW LQ WKH UHJLRQ DIWHU WKH
GLVLQWHJUDWLRQ RI WKH 6RYLHW 8QLRQ -DSDQ RSHQHG LWV ¿UVW HPEDVVLHV LQ &HQWUDO $VLD LQ .D]DNKVWDQ
 ³%DNX ,QLWLDWLYH´ (XURSHDQ &RPPLVVLRQ 'LUHFWRUDWH*HQHUDO (QHUJ\ DQG 7UDQVSRUW KWWSHFHXURSDHXGJVHQHUJ\BWUDQVSRUW
LQWHUQDWLRQDOUHJLRQDOFDVSLDQHQHUJ\BHQKWP $FFHVVHG  -XO\ 
 /DXUH 'HOFRXUH 6KDSLQJ WKH 3RVW6RYLHW 6SDFH" (8 3ROLFLHV DQG $SSURDFKHV LQ 5HJLRQ%XLOGLQJ )DUQKDP $VKJDWH  ±
 &RXQFLO RI (XURSHDQ 8QLRQ ³7KH (8 DQG &HQWUDO $VLD 6WUDWHJ\ IRU D 1HZ 3DUWQHUVKLS´ %UXVVHOV  0D\   KWWS
UHJLVWHUFRQVLOLXPHXURSDHXGRFVUY"O (1	I 67,1,7 $FFHVVHG  -XQH  6HH DOVR HJ .DWKDULQD
+RIIPDQQ ³7KH (8 LQ &HQWUDO $VLD 6XFFHVVIXO JRRG JRYHUQDQFH SURPRWLRQ"´ 7KLUG :RUG 4XDUWHUO\    ± KWWSV
GRLRUJ
 &RXQFLO RI (XURSHDQ 8QLRQ ³(8 DQG &HQWUDO $VLD´
 +RIIPDQQ ³7KH (8 LQ &HQWUDO $VLD´
 6WHSKDQ .HXNHOHLUH DQG 7RP 'HOUHX[ 7KH )RUHLJQ 3ROLF\ RI WKH (XURSHDQ 8QLRQ %DVLQJVWRNH 3DOJUDYH 0DFPLOODQ  
 6HH DOVR 0LFKDHO 'HQLVRQ 7KH (8 DQG &HQWUDO $VLD &RPPHUFLDOLVLQJ WKH (QHUJ\ 5HODWLRQVKLS (8&$0 :RUNLQJ 3DSHU 1R  -XO\

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DQG 8]EHNLVWDQ LQ -DQXDU\  6LQFH  -DSDQ FRPPHQFHG SURYLGLQJ \HQORDQV WR WKHVH
FRXQWULHV ,Q  -DSDQHVH 3ULPH 0LQLVWHU +DVKLPRWR 5\XWDUR DGGUHVVHG WKH 'LHW -DSDQHVH
3DUOLDPHQW DERXW WKH JURZLQJ LPSRUWDQFH RI &HQWUDO $VLD LQ WKH ZRUOG¶V HQHUJ\ VXSSO\ 'XULQJ KLV
VSHHFK +DVKLPRWR DOVR DFNQRZOHGJHG WKDW WKLV UHJLRQ ZRXOG EH LPSRUWDQW IRU -DSDQ¶V HQHUJ\
VHFXULW\ 7KLV ZDV WKH LQLWLDO VWHS WRZDUGV WKH FUHDWLRQ RI -DSDQ¶V ³6LON 5RDG 'LSORPDF\´ LQ -XO\
 6LQFH WKHQ -DSDQ HQKDQFHG LWV GLDORJXH ZLWK WKH UHJLRQ )RU LQVWDQFH -DSDQ¶V )RUHLJQ
$IIDLUV 0LQLVWHU .RPXUD 0DVDKLNR YLVLWHG 8]EHNLVWDQ LQ 0D\  $V D UHVXOW RI WKLV YLVLW WKH
-DSDQ ,QWHUQDWLRQDO &RRSHUDWLRQ $JHQF\ DQG -DSDQHVH ([WHUQDO 7UDGH 2UJDQLVDWLRQ RSHQHG WKHLU
RI¿FHV LQ 7DVKNHQW %\ WKHQ -DSDQ KDG EHFRPH WKH ELJJHVW IRUHLJQ DLG GRQRU IRU .D]DNKVWDQ
.\UJ\]VWDQ DQG 8]EHNLVWDQ
7KH ³6LON 5RDG 'LSORPDF\´ LQLWLDWLYH IRFXVHG RQ PDLQO\ WZR GLIIHUHQW DUHDV RI FRRSHUDWLRQ
QDPHO\ ³SROLWLFDO GLDORJXH WR HQKDQFH UHJLRQDO WUXVW DQG PXWXDO XQGHUVWDQGLQJ DPRQJ WKH
FRXQWLHV´ DQG ³HFRQRPLF FRRSHUDWLRQ DQG UHVRXUFH GHYHORSPHQW´ 7KH ODXQFK RI ³&HQWUDO $VLD 3OXV
-DSDQ´ IRUXP LQ  VWUHQJWKHQHG WKLV GLSORPDF\ 7KLV GLDORJXH VLJQL¿HG D QHZ VWHS RI -DSDQ¶V
GLSORPDF\ LQ WKH UHJLRQ ZKLOH NHHSLQJ LWV FRQYHQWLRQDO 6LON 5RDG GLSORPDF\ ,Q WKH VXEVHTXHQW
PHHWLQJ WKH SDULWLHV LVVXHG MRLQW DJUHHPHQW VWDWHPHQW $XJXVW  DQG DFWLRQ SODQ -XQH
 7KH -DSDQHVH JRYHUQPHQW UHSRUWV DQG HYHQ VRPH DFDGHPLF VWXGLHV RQ -DSDQ¶V UROH LQ
WKH UHJLRQ FODLP WKDW -DSDQ¶V GLSORPDF\ WRZDUGV &HQWUDO $VLD LV EDVHG RQ LWV LQWHUHVW LQ SHDFH
VWDELOLW\ DQG GHYHORSPHQW LQ WKH UHJLRQ DQG DOVR RQ KXPDQLWDULDQ FXOWXUDO DQG KLVWRULFDO
JURXQGV +RZHYHU P\ VHYHUDO LQWHUYLHZV LQ -DSDQ LQGLFDWH WKDW -DSDQ¶V GLSORPDF\ WRZDUGV
&HQWUDO $VLD LV DLPHG DW ORRNLQJ IRU ZD\V WR GLYHUVLI\ LWV HQHUJ\ VXSSO\ VRXUFHV )RU LQVWDQFH LQ
RQH RI WKH FRQ¿GHQWLDO LQWHUYLHZV LW ZDV SRLQWHG RXW WKDW
7KH DFWLRQ SODQ LV D ELJ GRFXPHQW +RZHYHU FHUWDLQ VHFWLRQV ZLWKLQ WKH GRFXPHQW DUH WKH
PRVW LPSRUWDQW RQHV IRU -DSDQ ,W GRHV QRW QHFHVVDULO\ PHDQ WKDW DOO ZLOO EHQH¿W HTXDOO\
IURP WKLV GLDORJXH 7KLV LV WKH ¿UVW SUREOHP ZLWK WKH GLDORJXH 7KH VHFRQG RQH LV LW GRHV QRW
VD\ DQ\ SDUWLFXODU FRXQWU\ EXW UDWKHU HPSKDVLVHV WKH UHJLRQ :LWK WKLV HPSKDVLV \RX
FDQQRW DFWXDOO\ KHOS D VLQJOH FRXQWU\ DV HDFK FRXQWU\ KDV GLIIHUHQW SUREOHPV :H GR QRW
KDYH DQ\ FRQFUHWH FRQFHSW WKDW ZLOO RQO\ KHOS ¿YH FRXQWULHV LQ &HQWUDO $VLD .\UJ\]VWDQ KDV
VRPH SUREOHPV ZLWK HOHFWULFLW\ 8]EHNLVWDQ DQG .D]DNKVWDQ VXIIHU IURP D ODFN RI K\GUR
UHVRXUFHV RI ZDWHU VXSSO\ 7KHVH DVSHFWV FDQQRW EH VROYHG E\ JHQHUDOLVLQJ SROLFLHV IRU WKH
UHJLRQ DV WKH\ ZLOO HQG XS IDLOLQJ -DSDQ GRHV QRW KDYH D UHDO SROLWLFDO ZLOO WR KHOS HDFK
FRXQWU\ ZLWK LWV H[LVWLQJ SUREOHPV DV DW LWV FHQWUH RI FRQFHUQ LW KDV DOZD\V EHHQ LWV
GHSHQGHQFH RQ IRUHLJQ HQHUJ\ UHVRXUFHV ,Q RWKHU ZRUGV -DSDQ LV RQO\ LQWHUHVWHG LQ HQHUJ\
UHODWHG DVSHFWV RI WKH GLDORJXH
7KLV VKRZV WKH IDFW WKDW WKH GULYLQJ IRUFH RI -DSDQ¶V SROLFLHV LQ 8]EHNLVWDQ DQG &HQWUDO $VLD LV LWV
KLVWRULFDO GHSHQGHQFH RQ IRUHLJQ HQHUJ\ UHVRXUFHV DQG WKH UHJLRQ¶V EXVLQHVV RSSRUWXQLWLHV IRU
-DSDQHVH FRPSDQLHV &XUUHQWO\ ZHOONQRZQ FRPSDQLHV OLNH ,WRFKX 0DUXEHQL 0LWVXL DQG RWKHUV
DUH LQYROYHG LQ 8]EHNLVWDQ .D]DNKVWDQ DQG 7XUNPHQLVWDQ 7KH\ DUH SURYLGLQJ UH¿QHU\ DQG RWKHU
W\SHV RI WHFKQRORJ\ 7KLV PHDQV WKDW -DSDQ ZRXOG QRW RQO\ LPSRUW EXW DOVR H[SRUW IDFLOLWLHV ,Q DQ
LQWHUYLHZ D -DSDQ %DQN RI ,QWHUQDWLRQDO &RRSHUDWLRQ -%,& RI¿FLDO VWDWHG
 &ULVWRSKHU /HQ ³8QGHUVWDQGLQJ -DSDQ¶V &HQWUDO $VLDQ (QJDJHPHQW´ LQ -DSDQ¶V 6LON 5RDG 'LSORPDF\ 3DYLQJ WKH 5RDG $KHDG HG
&ULVWRSKHU /HQ 8\DPD 7RPRKLNR DQG +LURVH 7HWVX\D :DVKLQJWRQ DQG 6WRFNKROP &HQWUDO $VLD&DXFDVXV ,QVWLWXWH 6LON 5RDG 6WXGLHV
3URJUDP  ±
 $NLR ³:KDW LV -DSDQ XS WR LQ &HQWUDO $VLD´ 
 6HH ³&HQWUDO $VLD SOXV -DSDQ´ 'LDORJXH)RUHLJQ 0LQLVWHUV 0HHWLQJ 5HODWLRQV EHWZHHQ -DSDQ DQG &HQWUDO $VLD HQWHU D 1HZ (UD
0LQLVWU\ RI )RUHLJQ $IIDLUV RI -DSDQ KWWSZZZPRIDJRMSUHJLRQHXURSHGLDORJXHSUHVVKWPO $FFHVVHG  -XO\ 
 6HH IRU H[DPSOH ³&HQWUDO $VLD SOXV -DSDQ´ $NLR ³:KDW LV -DSDQ XS WR LQ &HQWUDO $VLD´ ±
 'XULQJ 0D\-XQH  , FDUULHG RXW ¿OHGZRUN LQ -DSDQ DV D SDUW RI P\ 03KLO UHVHDUFK DW WKH 8QLYHUVLW\ RI 6KHI¿HOG , LQWHUYLHZHG
VHYHUDO SROLWLFLDQV DQG LQGLYLGXDOV ZRUNLQJ DW WKH -DSDQHVH JRYHUQPHQW DQG QRQJRYHUQPHQW LQVWLWXWLRQV LQYROYHG LQ &HQWUDO $VLD OLNH
-%,& DQG -,&$
 &RQ¿GHQWLDO LQWHUYLHZ  0D\  7RN\R -DSDQ
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2LO GHYHORSPHQW LQ WKH UHJLRQ GRHV QRW RQO\ PHDQ ZH LPSRUW HQHUJ\ UHVRXUFHV EXW DOVR
GXULQJ WKH SURFHVV RI GHYHORSPHQW ZH H[SRUW RXU WHFKQRORJ\ E\ SURYLGLQJ SLSHV EXLOGLQJ
URDGV EXLOGLQJ UH¿QHU\ IDFLOLWLHV VHOOLQJ RXU PDFKLQHU\ JRRGV RU H[SRUWLQJ RXU HTXLSPHQW WR
WKH UHJLRQ 7KLV UHJLRQ LV JRRG IRU EXVLQHVVHV DV ZHOO
7KLV VKRZV WKDW -DSDQ¶V ³6LON 5RDG 'LSORPDF\´ VKRXOG QRW RQO\ EH VHHQ LQ WKH FRQWH[W RI HQHUJ\
LPSRUWV EXW DOVR EURDGHU FRPPHUFLDO LQWHUHVW RI WKH -DSDQHVH SULYDWH VHFWRU ,Q VSLWH RI DOO WKHVH
DQG RWKHU EURDG UHJLRQDO HIIRUWV -DSDQ KDV ODUJHO\ EHHQ XQDEOH WR JDLQ VXEVWDQWLDO DFFHVV WR WKH
UHJLRQV HQHUJ\ UHVRXUFHV DV LW VWUXJJOHG WR JHQHUDWH D FOHDU SROLF\ YLVjYLV 8]EHNLVWDQ DQG RWKHU
LQGLYLGXDO VWDWH RI &HQWUDO $VLD 0RUHRYHU 5XVVLD¶V DQG &KLQD¶V SROLF\ LQ 8]EHNLVWDQ VLQFH 
KDV KDG JHRSROLWLFDO UDPL¿FDWLRQV RI -DSDQ OLNH IRU RWKHU :HVWHUQ SRZHUV -DSDQ¶V WRWDO DQQXDO
ELODWHUDO WUDGH IURP  KDV DPRXQWHG WR OHVV WKDQ 86  PLOOLRQ FRPSDUHG WR &KLQD¶V DURXQG
86  ELOOLRQ GXULQJ WKH VDPH SHULRG
Conclusion
7KLV DUWLFOH KDV DWWHPSWHG WR XQGHUVWDQG WKH PDLQ GHWHUPLQDQWV LQWHUQDO DQG H[WHUQDO RI &KLQD¶V
DQG 5XVVLD¶V HFRQRPLF LQ SDUWLFXODU HQHUJ\ SROLF\ LQ 8]EHNLVWDQ $W WKH VDPH WLPH WKH DUWLFOH KDV
DOVR DLPHG DW FRQVWUXFWLQJ D WKHRUHWLFDO IUDPHZRUN DEOH WR XQGHUVWDQG WKH FRUH RI WKLV VWXG\ 7KH
DUWLFOH SRLQWHG RXW WKDW XQGHUVWDQGLQJ RI IRUHLJQ HFRQRPLF SROLFLHV RI WKH *UHDW 3RZHUV LQ 8]EH
NLVWDQ IDOOV PDLQO\ EHWZHHQ WKH WZR VFKRROV RI WKRXJKW &3( DQG ,5 &3( IRFXVHV RQ KRZ VWDWHV
PDNH SROLWLFDO DQG HFRQRPLF GHFLVLRQV GRPHVWLFDOO\ 7KH SUREOHP ZLWK WKLV VFKRRO LV WKDW LW LJQRUHV
WKH LQWHUQDWLRQDO UHDOP DV D GHWHUPLQDQW RI &KLQD¶V DQG 5XVVLD¶V GRPHVWLF SROLF\PDNLQJ ,5 IRFXVHV
DOPRVW H[FOXVLYHO\ RQ ³KLJK´ SROLWLFV FRQFHQWUDWLQJ RQ WKH LVVXHV RI QDWLRQDO VHFXULW\ QHRLPSHUL
DOLVP KHJHPRQ\ DQG SRZHU VWUXJJOH DPRQJ WKH ZRUOG¶V OHDGLQJ FRXQWULHV DQG SRVLWLRQLQJ SRVW
6RYLHW 8]EHNLVWDQ DV D VXERUGLQDWH RU VXEVHUYLHQW UROH ZKHQ GHDOLQJ ZLWK VXSHUSRZHUV OLNH &KLQD
5XVVLD DQG WKH 8QLWHG 6WDWHV $V D FRQVHTXHQFH LW KDV QHJOHFWHG WKRVH DUHDV RI IRUHLJQ SROLF\
PRUH OLNHO\ WR EH GHWHUPLQHG E\ GRPHVWLF SROLWLFDO HFRQRPLF DQG LGHRORJLFDO LQÀXHQFHV
$JDLQVW WKHVH DFFRXQWV , FRQWHQGHG WKDW IRUHLJQ HFRQRPLF SROLF\ RI WKHVH VXSHUSRZHUV JURZV RXW
RI WKH LQWHUDFWLRQ RI LQWHUQDWLRQDO DQG GRPHVWLF IRUFHV 7KHUHIRUH IRU D PRUH VXLWDEOH H[SODQDWLRQ
WKH DUWLFOH SURSRVHG WR XVH &ULWLFDO ,3( 7KLV WUDGLWLRQ GRHV QRW VLPSO\ FRPELQH WKH DERYH IDFWRUV
RU IRUFHV EXW DOVR LQVLVWV RQ WKHLU LQGLYLVLELOLW\ 0RUHRYHU WKH &,3( GRHV QRW HPSKDVLVH D VLQJOH
WKHRUHWLFDO DSSURDFK EXW UDWKHU RIIHUV D GLIIHUHQW IUDPHZRUN 0\ DUJXPHQW LV WKDW IRUHLJQ HFR
QRPLF SROLFLHV RI 5XVVLD DQG &KLQD LQ 8]EHNLVWDQ FDQQRW EH YLHZHG LQ WKH OLJKW RI D VLQJOH WKHRU\ RU
WKURXJK VLPSOLI\LQJ H[SODQDWLRQ WR VWULFWO\ SROLWLFDO VHFXULW\ HFRQRPLF RU GRPHVWLF RU LQWHUQD
WLRQDO GLPHQVLRQV ,W UHTXLUHV EURDGHU DQDO\WLFDO WRROV )RU WKH SXUSRVH RI WKLV VWXG\ WKH DUWLFOH
HQJDJHG ZLWK PDLQO\ WZR WKHPDWLF GHEDWHV WKH FRQFHSWV RI JOREDOLVDWLRQ DQG VWDWH 7KH FRPEL
QDWLRQ RI WKHVH FRQFHSWXDO WRROV SURYLGHG LPSRUWDQW VWUXFWXUDO FRQWHQW IRU WKH DUWLFOH
7KH FRQFHSW RI JOREDOLVDWLRQ LQ &,3( KHOSHG WR LQYHVWLJDWH WKH FKDQJLQJ GLVWULEXWLRQ RI HFRQRPLF
SRZHU DQG LQFUHDVH LQ GHPDQG IRU HQHUJ\ )RUHLJQ HQHUJ\ GHPDQGV RI WKH *UHDW 3RZHUV DV ZH
KDYH YLHZHG LQ WKH DUWLFOH DUH DIIHFWHG E\ WKH VLJQL¿FDQW JURZWK LQ HQHUJ\ GHPDQG RQ WKH LQWHU
QDWLRQDO VFDOH 7KXV JOREDOLVDWLRQ PDGH WKLV GHSHQGHQFH HYHQ PRUH LPSRUWDQW 7KLV SURFHVV IRUFHV
 ,QWHUYLHZ KHOG RQ  0D\  -%,& PDLQ RI¿FH LQ 7RN\R
 ³'LUHFWRUDWH RI 7UDGH 6WDWLVWLFV <HDUERRN´ ,QWHUQDWLRQDO 0RQHWDU\ )XQG 
 6HH HJ 0DUFHO 9DQ +HUSHQ 3XWLQ¶V :DUV 7KH 5LVH RI 5XVVLD¶V 1HZ ,PSHULDOLVP /DQKDP 5RZPDQ 	 /LWWOH¿HOG  ±
$OH[DQGHU )URVW ³7KH &ROOHFWLYH 6HFXULW\ 7UHDW\ 2UJDQL]DWLRQ WKH 6KDQJKDL &RRSHUDWLRQ 2UJDQL]DWLRQ DQG 5XVVLD¶V 6WUDWHJLF *RDOV LQ
&HQWUDO $VLD´ &KLQD DQG (XUDVLD )RUXP 4XDUWHUO\    ± 5R\ 6XOWDQ .KDQ %KDWW\ ³5XVVLD 7KH 7UDGLWLRQDO +HJHPRQ LQ
&HQWUDO $VLD´ 3HUFHSWLRQV $XWXPQ  6$0 &HQWUH IRU 6WUDWHJLF 5HVHDUFK $YDLODEOH DW KWWSVDPJRYWUUXVVLDWKHWUDGLWLRQDO
KHJHPRQLQFHQWUDODVLD $FFHVVHG  -XO\  9DOpULH 1LTXHW &KLQD DQG &HQWUDO $VLD &KLQD 3HUVSHFWLYHV  $YDLODEOH DW KWWS
FKLQDSHUVSHFWLYHVUHYXHVRUJGRFXPHQWKWPO $FFHVVHG  -XO\  1LNODV 6ZDQVWU|P ³&HQWUDO $VLD DQG 5XVVLDQ 5HODWLRQV
%UHDNLQJ 2XW RI WKH 5XVVLDQ 2UELW"´ 7KH %URZQ -RXUQDO RI :ROG $IIDLU    ± DOVR DFFHVVLEOH DW KWWSZZZEMZDRUJ
-DFRE 7RZQVHQG DQG $P\ .LQJ ³6LQR-DSDQHVH &RPSHWLWLRQ IRU &HQWUDO $VLDQ (QHUJ\ &KLQD¶V *DPH WR :LQ´ &KLQD DQG (XUDVLD )RUXP
4XDUWHUO\    ± <XDVD 7DNHVKL ³&HQWUDO $VLD LQ WKH &RQWH[W RI -DSDQHVH5XVVLDQ 5HODWLRQV´ &KLQD DQG (XUDVLD )RUXP
4XDUWHUO\   ±
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VWDWH DQG QRQVWDWH DFWRUV WR SXUVXH WKHLU LQWHUHVWV RQ ERWK QDWLRQDO DQG WUDQVQDWLRQDO VFDOH 7KH
&,3( VHHV WKH VWDWH DV D VWUXFWXUH ERWK LQ GRPHVWLF DQG LQWHUQDWLRQDO FRQWH[W DQG DV DQ DJHQW LQ
WKH ZRUOG ,W DOVR VHHV WKH *UHDW 3RZHUV DV EHLQJ UHVWUXFWXUHG DQG UHRULHQWHG LQ WKH FKDQJLQJ
LQWHUQDWLRQDO HFRQRPLF VWUXFWXUH &KLQD¶V DQG 5XVVLD¶V HQHUJ\ SROLF\ LQ 8]EHNLVWDQ VLQFH HDUO\
V DUH EDVHG RQ XQGHUVWDQGLQJ WKHVH WZR IDFWRUV DQG WKHLU LQWHUDFWLRQ
$V ZH KDYH VHHQ LQ WKH DUWLFOH VLQFH 8]EHNLVWDQ MRLQHG WKH 6&2 LQ  &KLQD¶V HFRQRPLF
FRRSHUDWLRQ ZLWK 8]EHNLVWDQ KDV VLJQL¿FDQWO\ LQFUHDVHG 7KH &KLQHVH JRYHUQPHQW ODXQFKHG YDU
LRXV KLJKO\ H[SHQVLYH HQHUJ\ DQG LQIUDVWUXFWXUH GHYHORSPHQW SURMHFWV DQG LQLWLDWLYHV OLNH WKH 6LON
5RDG (FRQRPLF %HOW 7R LPSOHPHQW LWV SROLF\ &KLQD KDV XVHG ERWK ELODWHUDO DQG PXOWLODWHUDO PHDQ
HJ XVLQJ WKH 6&2 DV DQ LPSRUWDQW LQVWUXPHQW IRU LWV HQHUJ\ VHFXULW\ DQG DOVR IRU UHEDODQFLQJ WKH
:HVW¶V VWUDWHJ\ LQ WKH UHJLRQ
:KLOH WKH :HVWHUQ SRZHUV ZHUH SUHRFFXSLHG ZLWK FHUWDLQ ULJRURXV ³QRUP´ RU ³YDOXH´EDVHG
UHIRUP FRQGLWLRQV DWWDFKHG WR WKHLU FRRSHUDWLRQ ZLWK 8]EHNLVWDQ WKH &KLQHVH OHDGHUVKLS
HPSKDVLVHG RQ ³GHHSHQLQJ PXWXDOO\ EHQH¿FLDO FRRSHUDWLRQ´ DV DQ RSSRUWXQLW\ WR LQFUHDVH WUDGH
EDVHG RQ WROHUDQFH HTXDOLW\ DQG WUXVW ,WV DFWLRQV KDYH EHHQ LQ WKH IRUP RI KDUG LQYHVWPHQW
FRRUGLQDWLRQ DQG FRRSHUDWLRQ ,Q RWKHU ZRUGV &KLQD¶V SROLF\ UHSUHVHQWHG D SUDJPDWLF DSSURDFK
WR FRRSHUDWLRQ 7KLV ZDV ZHOOVXLWHG IRU WKH &HQWUDO $VLDQ VWDWH 0RUHRYHU WR IXUWKHU VXSSRUW ;L
-LQSLQJ¶V 6LON 5RDG (FRQRPLF %HOW LQLWLDWLYH &KLQD FUHDWHG WKH $,,% D PXOWLODWHUDO LQYHVWPHQW
EDQN &KLQD¶V 6LON 5RDG SURMHFW HQFRPSDVVHG FOHDU FRRSHUDWLRQ SODQV ZLWK 8]EHNLVWDQ DQG RWKHU
LQGLYLGXDO VWDWHV LQ WKH UHJLRQ ZKLOH VLPLODU LQLWLDWLYHV RIIHUHG E\ WKH 8QLWHG 6WDWHV WKH (XURSHDQ
8QLRQ DQG -DSDQ ODFNHG WKLV WDLORUHG DSSURDFK 7KH\ ZHUH WRR JHQHUDO ODUJHO\ RULHQWHG WRZDUG WKH
UHJLRQ DQG LWV JHRSROLWLFDO VLJQL¿FDQFH DQG DV D UHVXOW IDLOHG WR KDYH D FOHDU VWUDWHJ\ DQG D FRQ
VLVWHQW DFWLRQ SODQ LQ UHODWLRQ WR VSHFL¿F &HQWUDO $VLDQ FRXQWULHV 7KHUHIRUH WKH :HVWHUQ SRZHUV
KDYH QRW EHHQ DEOH WR IRVWHU VWURQJ WUDGH FRRSHUDWLRQ ZLWK 8]EHNLVWDQ
7KLV DSSURDFK RI &KLQD DV WKH DUWLFOH DWWHPSWHG WR GHPRQVWUDWH LV DVVRFLDWHG ZLWK WKH LQWHUDFWLRQ
RI YDULRXV GRPHVWLF DQG LQWHUQDWLRQDO IDFWRUV QDPHO\ &KLQD¶V HFRQRPLF JURZWK JOREDOLVDWLRQ DQG
LQFUHDVH LQ LWV GHPDQG IRU QDWXUDO DQG PLQHUDO UHVRXUFHV SDUWLFXODUO\ LQ WKH VSKHUH RI JDV DQG
&HQWUDO $VLD¶V JHRSROLWLFDO VLJQL¿FDQFH DPRQJ RWKHUV ,W LV DOVR OLQNHG ZLWK &KLQD¶V GRPHVWLF
SROLWLFDO VWUXFWXUDO VHWWLQJV WKH JRYHUQPHQW¶V SRZHU DQG DELOLW\ WR PDNH GRPHVWLF DQG IRUHLJQ
SROLF\ GHFLVLRQV ZLWK YLUWXDOO\ QR LQWHUQDO VWUXFWXUDOLQVWLWXWLRQDO EDUULHUV 7KH VWUXFWXUH RI &KLQD¶V
IRUHLJQ SROLF\ GHFLVLRQPDNLQJ ZKLFK LV OLQNHG ZLWK WKH WRSGRZQ QDWXUH RI LWV V\VWHP SOD\V D
FUXFLDO SDUW LQ &KLQD¶V LQWHUQDWLRQDO EHKDYLRXU 7KH GHFLVLRQPDNLQJ SURFHVV LV ODUJHO\ GHWHUPLQHG
E\ WKH VSHFLDO FRPPLWWHHV RU /6*V ZKLFK DUH KHDGHG E\ WKH *HQHUDO 6HFUHWDU\ 7KLV PHDQV WKDW RQ
IRUHLJQ SROLF\ LVVXHV ;L -LQSLQJ LV D VROH FRRUGLQDWRU DQG WKH XOWLPDWH GHFLVLRQ PDNHU 8QOLNH LQ
WKH :HVWHUQ OLEHUDO GHPRFUDFLHV RU ³SOXUDOLVWLF´ VRFLHWLHV ;L -LQSLQJ¶V IRUHLJQ SROLF\ GHFLVLRQV DUH
QRW FKDOOHQJHG E\ DQ\ RSSRVLWLRQ JURXSV RU LQGLYLGXDOV 7KLV WR DQ H[WHQW DOORZV WKH JRYHUQPHQW
WR FUHDWH VRPH VSHFL¿F SURSRVDOV DQG SURPSWO\ LPSOHPHQW WKHP
%HFDXVH RI WKH SRZHU RI WKH *HQHUDO 6HFUHWDU\ WKH JRYHUQPHQW KDV EHHQ DEOH WR XVH ERWK ELODWHUDO
DQG PXOWLODWHUDO FKDQQHOV WR PHHW LWV GHPDQG IRU QDWXUDO UHVRXUFHV ,Q 2FWREHU  ;L
DQQRXQFHG WKDW &KLQD ZRXOG VHW XS D 86  ELOOLRQ 6LON 5RDG )XQG 7KLV LQLWLDWLYH DOVR JLYHV
RSSRUWXQLWLHV WR UHFHLYH JRYHUQPHQW VXEVLGLHV IRU &KLQHVH EXVLQHVVHV DLPLQJ WR GHYHORS DQG
H[SDQG WKHLU EXVLQHVVHV WR &HQWUDO $VLD DQG LQ QHHG RI FDVK ,Q RWKHU ZRUGV XQGHUVWDQGLQJ RI
&KLQD¶V HQHUJ\ VHFXULW\ LV PXOWLGLPHQVLRQDO 7KHUH DUH RWKHU LQGLYLGXDO DFWRUV SDUWLFXODUO\ FRP
PHUFLDO QRW QHFHVVDULO\ WKH VWDWH LWVHOI
6LPLODUO\ 5XVVLD¶V HFRQRPLF FRRSHUDWLRQ ZLWK 8]EHNLVWDQ KDV VLJQL¿FDQWO\ LPSURYHG VLQFH 
0RUHRYHU XQWLO  5XVVLD KDG UHPDLQHG DV WKH FRXQWU\¶V ELJJHVW WUDGLQJ SDUWQHU ,Q WKH VSKHUH
RI HQHUJ\ WKH 5XVVLDQ HQHUJ\ JLDQWV OLNH *D]SURP LWV VXEVLGLDU\ =DUXEH]KQHIWHJD] DQG /8.2,/
KDYH PDQDJHG WR PDNH VLJQL¿FDQW LQYHVWPHQWV LQ 8]EHNLVWDQ DQG GHYHORS D QXPEHU RI MRLQW
 )RU LQVWDQFH &KLQD¶V FURVVERUGHU JDV SLSHOLQH SURMHFW FDPH ZLWK VRPH JXDUDQWHHG IXQGV IURP WKH &13& IRU LWV LPSOHPHQWDWLRQ
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YHQWXUHV LQ ERWK RLO DQG JDV VHFWRUV $V WKH DUWLFOH GHPRQVWUDWHG WKLV JURZWK LQ 5XVVLD¶V HFRQRPLF
FRRSHUDWLRQ ZLWK 8]EHNLVWDQ LV OLQNHG ZLWK D QXPEHU RI LQWHUWZLQLQJ LQWHUQDWLRQDO DQG GRPHVWLF
HOHPHQWV LH 8]EHNLVWDQ DQG WKH UHJLRQ¶V HQHUJ\ UHVRXUFHV JHRSROLWLFV DQG 5XVVLD¶V DWWHPSW WR
FRXQWHU :HVW¶V LQÀXHQFH LQ &HQWUDO $VLD DQG UHJDLQ LWV SRVLWLRQ LQ WKH UHJLRQ 1$72¶V H[SDQVLRQ
DQG LWV XQEDODQFHG UHODWLRQ ZLWK WKH :HVW DQG LWV DWWHPSW WR UHFODLP LWV *UHDW 3RZHU VWDWXV RQ WKH
LQWHUQDWLRQDO VFDOH 6LPXOWDQHRXVO\ LW LV FRQQHFWHG ZLWK UHFRQ¿JXUDWLRQ RI GRPHVWLF SRZHU UHOD
WLRQV DQG FRQVROLGDWLRQ RI 5XVVLD¶V HFRQRPLF SRZHU ZLWK LWV IRUHLJQ SROLF\ PDNLQJ HQHUJ\ SROLWLFV
DV LWV VLJQL¿FDQW SLOODU 7KLV HQHUJ\ VHFWRU EHFDPH LQFUHDVLQJO\ LPSRUWDQW IRU 5XVVLD¶V RYHUDOO
HFRQRP\ )XUWKHUPRUH VLQFH  WKH JRYHUQPHQW DFWLRQV IRFXVHG RQ WKH FRQVROLGDWLRQ RI RLO
DQG JDV LQGXVWULHV XQGHU VWDWH FRQWURO
,Q WHUPV RI XQGHUVWDQGLQJ GRPHVWLF VWUXFWXUH RI 5XVVLD¶V IRUHLJQ SROLF\ GHFLVLRQPDNLQJ LW ZDV
REVHUYHG WKDW LW DOVR VKDUHV VLPLODU SDWWHUQV ZLWK WKH &KLQHVH 'XULQJ WKH <HOWVLQ¶V SUHVLGHQF\ WKH
LPSOHPHQWDWLRQ RI KLV SROLFLHV ZDV GLI¿FXOW WR DFKLHYH GXH WR IUDJPHQWHG IRUHLJQ SROLF\ GHFLVLRQ
PDNLQJ VWUXFWXUH 6LQFH  ZKHQ 3XWLQ FDPH WR SRZHU 5XVVLD ZDV DEOH WR UHDVVHUW LWV HFRQRPLF
LQWHUHVW LQ 8]EHNLVWDQ DQG WKH UHJLRQ 7KLV ZDV WR D ODUJH H[WHQW GXH WR WKH FKDQJHV LQ WKH
GRPHVWLF DQG LQWHUQDWLRQDO VWUXFWXUHV 3XWLQ WKURXJK KLV ³SRZHU YHUWLFDO´ ZDV DEOH WR SXUVXH WKH
³HFRQRPLVDWLRQ´ SDWWHUQ RI KLV LQWHUQDWLRQDO HQJDJHPHQW ZKHUH 5XVVLD¶V IRUHLJQ SROLF\ LV
XQGHUVWRRG DV D UHVXOW RI GRPHVWLF HFRQRPLF LQWHUHVWV
2YHUDOO WKLV VWXG\ VKRZHG WKDW WR XQGHUVWDQG &KLQD¶V DQG 5XVVLD¶V HQHUJ\ FRRSHUDWLRQ ZLWK
8]EHNLVWDQ LW LV LPSRUWDQW WR ORRN DW ERWK H[RJHQRXV DQG HQGRJHQRXV IDFWRUV DQG WKHLU LQWHU
DFWLRQ 7KH GHYHORSPHQWV LQ LQWHUQDWLRQDO VWUXFWXUH PDGH HQHUJ\ VHFXULW\ RI WKH *UHDW 3RZHUV
PRUH DQG PRUH LPSRUWDQW 7KHVH HYHQWV SURYLGHG PRUH LPSHWXV WR WKHLU GRPHVWLF DFWLRQV 7KH\
PDGH WKH SRZHUV UHRULHQW RU UHVWUXFWXUH WKHLU GRPHVWLF RULJLQ RI IRUHLJQ SROLF\ *OREDOLVDWLRQ
IRUFHG WKHLU JRYHUQPHQWV WR ZRUN RQ SROLFLHV WR VWUHQJWKHQ UHODWLRQVKLS ZLWK UHVRXUFHULFK
FRXQWULHV +DYLQJ VDLG WKDW WKH PDQLIHVWDWLRQ RI HQHUJ\ LQWHUHVW DQG HQHUJ\ VHFXULW\ LV QRW
VWUDLJKWIRUZDUG EXW UDWKHU ³PXOWLOD\HUHG´ RU ³SOXUDOLVW´ DV &ULWLFDO ,3( VWDWHV ,Q RWKHU ZRUGV
WKHUH DUH PXOWLSOH FDXVDOLWLHV (QHUJ\ SDUWQHUVKLS DOORZHG &KLQD DQG 5XVVLD WR HQKDQFH WKHLU
EURDGHU HFRQRPLF LQWHUHVWV LQ 8]EHNLVWDQ DQG WKH UHJLRQ :LWK WKLV SRLQW WKH DUWLFOH FRQFOXGHV
WKDW &ULWLFDO ,3( SURYLGHV DQ LQWHUHVWLQJ DQG LPSRUWDQW DQDO\WLFDO IUDPHZRUN WR XQGHUVWDQG WKH
QDWXUH RI &KLQD¶V DQG 5XVVLD¶V HFRQRPLF SROLF\ LQ 8]EHNLVWDQ DQG RWKHU VWDWHV LQ &HQWUDO $VLD
,Q WHUPV RI LWV FRQWULEXWLRQ WR WKH H[LVWLQJ UHVHDUFK WKLV DUWLFOH ZLOO KHOS WR GHYHORS DQG FRQWULEXWH
WR D GLIIHUHQW W\SH RI ,5 DQG ,3( H[SODQDWLRQ ZKLFK LV PRUH VHQVLWLYH WR WKH SDUWLFXODU UROH RI WKH
*UHDW 3RZHUV OLNH &KLQD DQG 5XVVLD LQ WKLV FRQWHPSRUDU\ V\VWHP RI JOREDO SROLWLFDO HFRQRP\ 7KH
UHVHDUFK ZLOO DOVR FRQWULEXWH WR WKH VWXG\ RI WKH LQFUHDVLQJ JHRSROLWLFDO DQG JHRHFRQRPLF VLJ
QL¿FDQFH RI WKH &HQWUDO $VLDQ UHJLRQ LWVHOI WKDW KDV SUHYLRXVO\ EHHQ RYHUORRNHG ZLWKLQ WKH FRQWH[W RI
WKH GLVFLSOLQHV OLNH ,3( ,W ZLOO DOVR FRQWULEXWH WR JHQHUDO OLWHUDWXUH RI WKH VWXG\ RI SRVWFRPPXQLVW
VWDWHV 2YHUDOO WKH UHVHDUFK LV DOVR YHU\ WLPHO\ DV LW FRLQFLGHV ZLWK D JUHDW GHDO RI SXEOLF GHEDWH




2\EHN 0DGL\HY GHFODUHV WKDW KH KDV QR FRQÀLFW RI LQWHUHVW
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